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Advance Announcement 


Continental Assurance Company 


22 Years of Progress 


MORE LIFE INSURANCE in force. 


An increase every year for 22 years. 


MORE ASSETS than ever before. 


An increase every year for 22 years. 


MORE CASH than ever before in our history. 


More U. S. Government securities than 
ever before. 


Surplus per $1000 insurance is outstandingly 


high among America’s strongest life insurance 
companies. 


The 1934 Year Book, available in January, 
follows our usual custom of listing all invest- 
ments in detail. 


CONTINENTAL 


Assurance Company 


A Chicago Institution 


Affiliated with the Continental Casualty Company 
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ANCE SALESMAN IS A RESOLUTE FELLOW. HIS PATIENT 
PERSISTENCE HAS COME TO BE AN IDENTIFYING CHARAC. 
TERISTIC. YARNS, WOVEN ABOUT HIS TENACITY, GO THE 
ROUNDS. YET THE GRUFFEST PROSPECT MUST ADMIRE— 
AND MAY ENVY —THE MAN WITH THAT SPIRIT. FOR HIS 
PERSEVERANCE [S PURE PLUCK. HIS ENDURANCE {S GRIT. 
PERSISTENT? YOU SET HE 61 AND . . . INNUMERABLE LIFE 


INSURANCE POLICY-OWNERS HAVE REASON TO BE GLAD 


THAT HE IS THAT WAY + + » ATNA LIFE, HARTFORD. 




















Outstanding 
by any Standard 


of Comparison 
In All Of Its 67 Years 


Through wars, epidemics and 
depressions, the EQUITABLE 
LIFE INSURANCE COM- 
PANY OF IOWA has met 
every obligation to its policy- 
holders and beneficiaries. To- 
day it has the largest amount of 
cash resources in its history af- 
ter meeting all obligations out 
of current income without one 


cent of borrowed money. 


EQUITABLE LIFE 


INSURANCE COMPANY 
OF IOWA 


Des Moines, Iowa 


Founded 1867 














The 
CANADA LIFE 
ASSURANCE 
COMPANY 


Established 1847 


Toronto, Canada 




















Eeonomic Freedom 


The Constitution of the United States was drawn 
to give us inalienable right of life, liberty and the 
pursuit of happiness. No necessity was seen for guar- 
anteeing economic freedom. The frontier then offered 
an escape from financial disaster. 


z§0 years later—and there are now no frontiers. 
Economic freedom is the greatest of problems. 


Given the ability to dream of great achievements, 
the builders of the Institution of Life Insurance had 
the courage, determination and honesty to blend those 
dreams into a tangible thing—a conveyance guaran- 
teeing the economic freedom of our people. Conditions 
of the past few years have severely tested and proven 
the right of life insurance to play such an important 
part in the national life of our country. 


Are you interested in the profession? You will find 
it pays to be friendly wit: the 


PEOPLES LIFE INSURANCE 
COMPANY 


“The Friendly Company” 


Frankfort, Indiana 
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in force every year since organization. 


for business as compared with the same three months 
of last year of 46%. 


gain in insurance in force of over TWO AND A 
HALF MILLIONS. 


of liberal policies and a sympathetic understanding 
by the Home Office of the agents’ problems. 











A Record of Progress 


This Company has shown an increase in insurance 


We show an increase the first three months in paid 





The first three months of this year we show a 





The above record has been accomplished on account 


Homa Houchin, Manager of our Huntington, 
West Virginia, Agency, is President of the 1934 
Julian Price Club. This is the highest honor that 
can be conferred upon a Jefferson Standard repre- 
sentative. 

Mr. Houchin had a renewal record of 100% on 
over $200,000 of business exposed in 1933. 


This is the fifth consecutive year in which he 


Address 
CHARLES E. WARD, 
Vice-Pres. in Charge of Agencies 


A. R. PERKINS, Agency Manager 


JEFFERSON STANDARD 
LIFE INSURANCE COMPANY 
JULIAN PRICE, President 


Greensboro, North Carolina 


SHENANDOAH LIFE INSURANCE Co. 
ROANOKE, VA. 

















has earned membership in this high honor club. 























SHIELD POLICIES maTiOMAL 


LIFE AND 
Nolet ie) 3 hs 





INSURANCE 
COMPANY 


Ordinary Life Insurance ogee 
Industrial Life Insurance 
Health & Accident Insurance 





Total claims paid 33 years ending 
December 31, 1932, $90,391,949.36 


—_——<D- 


C. A. Craic, Chairman of the Board W. R. Wits, President 


THE NATIONAL LIFE & ACCIDENT INSURANCE CO. 
Home Office, National Building 


NASHVILLE TUNE IN WSM TENN. 





























FIR Ss T.. 


N eleven months of 1933 the number 

of advertisements of securities offer- 
ings published in the Chicago Journal 
of Commerce exceeded the combined 
number of similar advertisements ap- 
pearing in the next two Chicago news- 
papers — definite indication of the finan- 
cial ability of the readers of this news- 


paper. 


Prestige is enhanced and sales made 
easier when advertisements of insur- 
ance companies are published where 
those who can afford adequate coverage 
may become familiar with the name 
and purpose of the organization. 


Chicago Hournal of Commerce 


12 East Grand Avenue, Chicago 
15 William Street, New York 


“The Daily Business and Financial Newspaper of the Central West’’ 
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WE DO OUR PART 


CANADIAN ASSOCIATION AFTER 


TWISTERS 
The Joint Committee of the Life Underwriters Asso- 
ciation of Canada, in conjunction with the various 
Canadian Life Offices, 


meeting to consider ways of combating the problem of 


held on December 18 a special 


“twisting”, not only from one company to another, but 
even within the same company. The meeting was pre- 
sided over by Mr. J. H. Lithgow, General Manager of 
the Manufacturers Life Insurance Company, and the 
spokesman for the Joint Committee was the Commit- 
tee’s Chairman, Mr. J. 


perial Life. 


G. Parker, Actuary of the Im- 


Special advertising was decided upon to get across to 
the policyholder the fact that he cannot trade policies 
without losing, and the Committee also recommended 
that the question as to whether new insurance would 
be used to replace old, which is now commonly con- 
tained in the application blank signed by the prospective 
policyholder, be also repeated in the Agents’ report. In 
all cases where such a condition is found to exist it was 
suggested that the new company first write to the policy- 
holder and endeavor to persuade him to keep his old 
policy. 


AMERICAN LIFE CONVENTION 
Report Out 
The Proceedings of the 28th Annual Meeting are now 
available in bound form. Byron K. Elliott is Manager 
and General Counsel, and the Executive Offices are lo- 
cated 1221 Logan Street, St. Louis, Mo. 
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THE BUSINESS SITUATION 


sy far the overshadowing development on the 
business horizon during the last month has been the 
Presidential Address before our new Congress. Al- 
though the newspapers carried scareheads about a 10 
billion dollar appropriation, we would point out that 
some months ago, in an article entitled “Spending and 
Prosperity—Ten Billions to Cure the Depression” we 
totalled up the various appropriations that had been 
made and reached this figure. Very little in new fig- 
ures was produced in the President’s address, but two 
new and important ideas were brought forward. The 
President indicated very clearly and unmistakably that 
the government’s attempts must be limited to the $10 
billions of appropriations already made or forecasted, 
and that when these were spent, relief would have to 
stop. This he showed by indicating in a rough way the 
budget for the next two fiscal years. This we had also 
pointed out. A more compelling reason than the mere 
statement, is the limit set by economic forces to the 
government’s credit. When our government has utilized 
current appropriations, the government debt will be 
about $35,000,000,000 and this is about all that it can 
stand. Expenditures will cease because the government 
will have no other alternative; it will be unable to get 
more funds. The Administration is gambling heavily 
on the fact that by that time things ought to be much 
better economically speaking, and that the cessation of 
government relief activities can be made without undue 
jar. At present there appears to be very good grounds 
for supposing that this view is correct. 

The other interesting point concerns the devaluation 
of the dollar, and the rather puzzling moves of the Ad- 
ministration toward this end. It is now announced that 
the dollar will be stabilized at some point between 50% 
and 60% of its parity. This at least has given some 
comfort to conservatives, who realize that the one essen- 
tial is that a bottom point be fixed, and that speedily. 
It is also to be hoped that temporary stabilization on a 
gold basis is in the near future, and this will help inter- 
national trade. 

Like many of the President’s moves, which always 
appear to have a carefully thought out political back- 
ground, this one encouraged conservatives and liberals 
alike, and was reflected in a rise not only in stocks 
(presumably because of future devaluation of the 
dollar) but also in bonds (because some limit has been 
set on devaluation). It is interesting to note, however, 
that since the announcement the government has been 
unable to depreciate the dollar down to the point stated. 
While the upper limit of the dollar is sixty cents, the 





dollar has actually fluctuated at about $.62 to $.63 
since the date of the announcement. Plans were also 
indicated for a stabilization fund of two billion dollars, 
this money to come from the government profit in the 
devaluation of the gold content of the dollar, which will 
probably be transferred to the government by the Fed- 
eral Reserve Banks which hold the gold itself. It is 
much to be doubted, however, that two billion dollars, 
or, indeed, any sum that the government can command, 
will be successful in holding the dollar down to sixty 
cents or less. As we have pointed out in earlier articles, 
a temporary gain may accrue to a country by depreciat- 
ing its currency. This gain must be temporary, and the 
benefits illusory, because it can never be made perma- 
nent. Our dollar, based on purchasing price parities, is 
still as strong as it was when on the gold basis at 100 
cents, and it is doubtful if, over the turn of years, our 
government will be able to get around this. /t can do so 
only by changing the price level, and it is the thought of 
most conservative economists that the price level con- 
trols the dollar and not the dollar the price level. lf 
these gentlemen are right, our government will lose its 
2 billion dollars in an unfortunate attempt to keep the 
dollar down. Of course, if other countries would co- 
operate with us, all could cut the gold content simul- 
taneously. This would apparently satisfy Professors 
Warren and Rogers, and it would also satisfy the con- 
servatives, who would hold that while nothing would be 
gained, nothing would conceivably be lost. 

Turning to business conditions, these appear to be im- 
proving. Particularly, increases are to be looked for in 
automobile production and related lines and there is a 
much better feeling in the petroleum industry as well. 
These seem to be reviving on their own merits. A 
number of industries are being helped and will be helped 
even more in the future, by the government’s tremen- 
dous spending program. These are agriculture, particu- 
larly wheat and cotton and all lines related thereto, and 
now also the heavy industries. Building, steel and iron, 
ship building, fertilizer industry, silver mining, and last 
but not least, government jobs in the newly created 
government corporations, all should be good prospects 
for life insurance. Lines of business that appear to have 
dubious prospects for the moment are chain stores, de- 
partment stores and mail order houses, radios, railroads, 
shipping, and agricultural or electrical machinery. The 
first four are depressed only temporarily, but the prob- 
lems of our railroads, and of the heavy machinery and 
chemical industries, lie somewhat deeper. Only a real 
business revival can lift these out of the doldrums. 
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THE PEORIA LIFE 


N November 15, Judge John H. Niehaus, acting 

on the complaint of Ernest Palmer, Director of 
Insurance for the state of Illinois, appointed, not only 
the Receiver asked for by Director Palmer, Charles C. 
O’Hearn, but also a co-receiver, George Shurtleff. The 
co-receiver was appointed over the objection of Mr. 
Palmer. Subsequently it developed that George Shurt- 
leff was law partner of the Judge’s son. Mr. Palmer, 
rightly we think, challenged the appointment of the 
co-receiver and took the case to the Courts, to deter- 
mine the validity of emergency legislation giving the 
Director of Insurance the sole power to designate re- 
ceivers for insurance companies. This action could 
have been settled at the December term of the Supreme 
Court had not the opposing attorneys demanded twenty 
days within which to file briefs, and further demanded 
oral argument, which of necessity put the case over 
until the February term and means that no decision may 
be had until March or April. As our subscribers realize, 
delay in a case of reinsurance means loss to the policy- 
holders. 

In the meantime, although no bids for reinsurance, 
merger or otherwise (because no action could be taken 
on them) had been asked on the Peoria Life’s business, 
co-receiver Shurtleff presented a plan for mutualiza- 
tion, which was promptly approved by the Court. On 
the list of twenty-one members of the Board of the 
proposed new mutual insurance company are four who 
are directors of the Jefferson Trust & Savings Bank, 
including the President of that Bank. Judge John H. 
Niehaus is Chairman of the Board of that bank; and 
co-receiver Shurtleff is Vice Chairman. It appears 
also that some $25,000 of policyholders’ premiums have 
been placed on deposit in that bank. 

The citizens of Illinois have been living through a 
trying era, with one life company after another going 
into the hands of receivers. With approximately the 
same number of companies as New York state, the 
contrast in quality cannot be better shown than by 
our mathematical rating system. Only four companies 
in Illinois receive our first “A” rating for the current 
year as against thirteen for New York state. No com- 
pany in New York receives a rating lower than “B” 
(very good), while we were unable to assign any rat- 
ings at all to a number of Illinois companies, including 
the now defunct Peoria Life. These conditions are a 
direct outgrowth of too easy laws, laxity in depart- 
mental supervision, and poor business ethics or judg- 
ment of those running some of the companies. 

With a new and rigid investment law, with an honest, 





capable, and energetic Insurance Director, the citizens 
of Illinois have the means with which to improve the 
situation ; yet how much improvement will occur must 
depend fundamentally on how far they are willing to 
back Director of Insurance Palmer. Mr. Palmer has 
already shown that he is willing and able to do his part; 
if Illinois does not get a “New Deal” in insurance it is 
because the people of the state do not want it. 





REPLACEMENT AGREEMENT 
CHICAGO ASSOCIATION OF LIFE 


UNDERWRITERS ADOPTS 
IMPORTANT RESOLUTION 


Resolution 
“In view of the fact that certain abuses and evils 


have arisen in connection with the business of writ- 
ing life insurance through ill-advised practices of agents 
and employees of the agencies joining herein and of 
other agencies in this territory, which are detrimental 
to the best interests of the reliable agents and employees 
as well as the best interests of the policyholders, and 
that such evils and abuses have become so prevalent as 
to have created a public feeling that responsible agencies 
should use their influence to remedy such conditions, the 
undersigned and all other general agents and managers, 
who join herein, agree to co-operate through carrying 
out the following rules until notice in writing to the 
contrary is given to the General Agents’ and Managers’ 
Division of the Chicago Association of Life Under- 
writers. 

“1. We shall use our best efforts to discourage and 
prevent agents and employees of our respective agencies 
from securing the cancellation of existing policies 
written by them in our own or in other companies, and 
from inducing the holders of such policies to re-write 
the same in our own or other companies. 

“2. We will not accept an application which involves 
such practice of re-writing or replacing policies without 
first informing the General Agent or Manager of the 
company whose policy is to be replaced in order that 
the policyholders’ interests may be protected ; and, fur- 
ther, in connection with any application submitted of 
$5,000 or over, by any agent in the employ of any Gen- 
eral Agent or Manager joining in this plan, we will re- 
quest the agent to sign a separate statement setting forth 
that such application is not intended to replace or re- 
write any existing policy in any company represented by 
any of the other signatories hereto. 

“3. In order that none of the undersigned shall inad- 
vertently or otherwise, give occasion or encouragement 
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to the practice of replacing or re-writing policies by any 
of their agents or employees, and further to prevent 
such practice, it is deemed necessary and advisable and 
to the best interests of the life insurance clientele gen- 
erally, to discourage changes in agency connections and 
it is agreed that before soliciting or discussing the em- 
ployment of any person then in the employ, or at any 
time having been in the employ, of any of the signatories 
hereto, the General Agent or Manager to whom, or by 
whom, such solicitation is so made or contemplated, shall 
make inquiry of the then or former employer as to 
whether such applicant is a person who will be inclined 
to engage in or attempt to practice the evils and abuses 
which this plan is intended to prevent, and each of the 
undersigned agrees that he will not solicit or discuss the 
employment of anyone as an agent, supervisor or em- 
ployee, without giving careful and due consideration to 
such information as he may receive in that regard, to- 
gether with all other information with respect to the 
reliability and trustworthiness of said person. 

“4. It is also agreed by the undersigned that it is for 
the best interests of the life insurance field that each one 
of the signatories hereto shall not employ any agent, 
supervisor or other employee, who has resigned from, 
or whose employment has been terminated by, any other 
signatory hereto, without first securing the facts con- 
cerning such resignation or termination from his or her 
former employer. 

“5. In furtherance of these plans it is also agreed to 
be necessary and advisable that none of the agencies 
joining herein shall accept any application for insurance 
or annuity from any agent being housed by any of the 
others joining herein without first advising such Agent’s, 
General Agent or Manager the reason given by the 
agent for submitting the case to other than his own com- 
pany, and that the agent be advised of the intention to 
so inform his General Agent or Manager before accept- 
ing such application. 

“6. That we again affirm our belief in the resolution 
passed by the Managers’ Division of the Chicago Asso- 
ciation of Life Underwriters dated the 5th day of Feb- 
ruary, 1931, discouraging the employment of Part Time 
Agents as ‘well as the indiscriminate employment of 
agents obviously unfitted for the business of selling life 
insurance. 

“This Agreement is executed by the undersigned, 
General Agents, Managers, and Agency heads who are 
members of the Chicago Association of Life Under- 
writers, and not as individuals.” 








New Policies... 


New Methods 
of Purchase 





to meet present 
insurance needs 


Lire insurance markets shift with economic con- 
ditions. Insurance contracts, to be successful in 
these times, must be “tailored to measure” to 
meet the needs of the man with a reduced 
income. 


Union Central’s “Progressive Budget Policy” 
and “Increasing Income Policy” offer practical 
solutions to the immediate needs of the average 
prospect. The new “Premium Extension Agree- 
ment,” which enables him to take care of his 
annual premium on a monthly basis, answers 
the question: “How can I buy additional pro- 
tection conveniently out of my current reduced 


income?” The 
UNION CENTRAL 


Life Insurance Company 


CINCINNATI 
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Something to Think About 
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This note was worth $10,000,000 before the German Inflation; it is now 
worth nothing. 


EUROPEAN CURRENCY DEPRECIATION— UNITS OF CURRENCY PER DOLLAR 
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The effects of the National Recovery Act, farm relief 
and the other steps taken by the national administration 
to aid business recovery and to increase employment are 
favorably reflected in recent purchases of life insurance 
as indicated by a nation-wide survey of insurance buyers 
completed by the American Service Bureau, the inspec- 
tion organization which is owned and controlled by the 
member companies of the American Life Convention. 

The check-up, made by the trained investigators of 
the Bureau, indicates that more farmers, country house- 
wives, factory workers, automobile service station em- 
ployees, oil field and refinery workers and those on the 
payroll of public utilities and various branches of the 
government are buying life insurance today than was the 
case six months and a year ago. 

The most recent survey was made of insurance buyers 
in December and comparisons were made by the Amer- 
ican 3ureau executives with similar studies 
made last July and in December, 1932. In all three sur- 
veys a group of 10,164 buyers of new life insurance 
was the major unit on which conclusions were based. 

That agriculture is slowly coming back into its own is 
indicated by the three surveys, for of each 10,164 pur- 
chasers of new life insurance in December 1135 were 
farmers. In Decémber, 1932, there were but 990 farmers 
in a similar group, while last July they numbered 1039. 
Country housewives have also increased from 198 in 
December, 1932, to 232 in July and 251 the December 
just passed. On the other hand city housewives this 
December numbered but 786 compared with 896 in July 
and 964 in December, 1932. Farmers and ranchers ap- 


Service 


plied for an average of $1831 of new insurance in De- 
cember. Of the 1135 only 365 stated they had other life 
insurance. Those with life insurance carried an average 
of $3151 each. While city housewives were already 
carrying more insurance than their country sisters with 
$1693 each as against $1409, the rural bread and biscuit 
makers showed better in new purchases with a $1269 
average against $1182. Among country women 86.9 per- 
cent had no other insurance and the ratio of those with- 
out other life insurance protection among city house- 
wives was 74.8 percent. 

In manufacturing industries there has been a marked 
increase in the number of buyers of life insurance since 
December, 1932, when there were but 287 factory 
workers among each 10,164 purchasers of new life in- 
surance. In July the number advanced to 371 and the 
past December there was a further increase to 405. Of 
the 405 those who had no other insurance numbered 
309. The average new application was for $1172 while 
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those having other insurance averaged $2646 in force. 
Among factory foremen, clerks and inspectors there 
was a very sharp gain compared with last July with 152 
as against 128. In December, 1932, the number of 
buyers in these classes was 141. Their average new ap- 
plication the past December was for $1908. The pro- 
portion of such workers ‘with existing insurance was 
much larger than those who work under them, only 44 
being without existing insurance. However, the average 
amount carried was only $1282. Among factory execu- 
tives and owners there were 91 buyers this December as 
against 92 in December, 1932, and 116 in July. Their 
average new application 'was for $8692 and the 66 with 
other insurance already carried an average of $20,515. 

Government employees, including Federal, State, 
County and City workers, numbered 364 as against 316 
in December, 1932, and 350 in July. Those with no in- 
surance numbered 227. The average application was for 
$2209 and those with other insurance carried $3310 
each. In this major group were 69 employees on U. S. 
Relief projects compared with 44 in July. There was no 
corresponding figure for this classification in December, 
1932. The average application from the relief workers 
‘was but $1116 while only 13 had other insurance and 
they carried but $1385 each. The fact that 82 percent 
of this group were absolutely new to life insurance is 
significant. Unfortunately the $1116 applied for would 
provide little above their funeral and other expenses. 
The lack of life insurance protection among the unem- 
ployed has been one of the sad lessons of the depression 
from which the country is now emerging. Some students 
of economics have ventured the opinion that if the 
people had carried twice the amount of insurance now 
in force there would have been no depression or that 
at least it would not have lasted so long. 

In this connection it is interesting to note that the 
undertakers and funeral directors of the country are 
almost insured 100 percent. No other class have a better 
opportunity of learning first hand the real lesson of life 
insurance in its relationship to the American family, Of 
the 21 undertakers who bought life insurance in Decem- 
ber, only one stated he had no other life insurance. The 
average new application was for $4262 while the 20 
already insured carried $5150 each. 

In the oil production and refining industry there were 
200 buyers in December as against 160 in July and 141 
in December, 1932. The average new application was 
for $2728 while the 63 with other insurance had $4937 
each. Among automobile filling and service station em- 

Continued on next page 
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WHO BUYS INSURANCE?—Continued 


ployees there were 286 buyers in December. The com- 
parative figures were 179 in July and 223 in December, 
1932. The average new application was for $1846 and 
the 105 with other protection had $2333 each. Garage 
owners and managers and mechanics number 214 as 
against 217 in July and 194 the previous December. 
Their average new application was for $1850 and the 
102 with other life insurance had $2269 each. 


Teachers are improving as a field for life insurance 
agents to cultivate, although the curtailment of their 
salaries and the financial difficulties of many school dis- 


tricts and educational institutions have greatly inter-— 


fered with their plans for protecting the future through 
life insurance. In December there were 249 teacher 
buyers of life insurance compared with 227 in July. 
However, there was a marked decline as against Decem- 
ber, 1932, when there were 571 such buyers. The aver- 
age new application was for $1940. The 71 with other 
insurance carried $4754 each. 

The building industry fell off as insurance buyers with 
169 in December compared with 195 the previous 
December and 201 in July. Average new application 
was for $2351.* 


Investment brokers and salesmen indicated their high 
regard for life insurance by submitting the largest appli- 
cations with an average of $9243. Of the 35 such buyers 
in December, 22 had other life insurance, the average 
being $52,430 each. 


Of each 10,164 who purchased life insurance in De- 
cember the survey indicates that 62 percent were 
entirely new buyers or 6306 of the total. The compara- 
tive percentages were 51 in December, 1932, and 66 in 
July. Of the grand total 8 percent carried some pre- 
vious insurance in the company to which the new appli- 
cation was being submitted. In July 10 percent were so 
classified and in December, 1932, 7 percent. In Decem- 
ber 30 percent of the buyers had some life insurance in 
other companies. The comparative percentages were 28 
in July and 27 in July. The average application in De- 
cember was for $2148 as against $2243 the previous 
December and $2000 in July. The average carried by 
those insured was $5285 compared with $4579 last July 
and $5351 in December, 1932. 

The American Service Bureau makes inspections for 
life insurance companies that are members of the 
American Life Convention. 





* See article on “General Business Conditions ;” this industry 
will pick up. 
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FINANCIAL INDEPENDENCE 


The institution of life insurance will give the most | 
comprehensive account of itself that it has ever under- 
taken during the week of March 19-24, according to 
Henry E. North, chairman of the committee of the 


‘Association of Life Agency Officers in charge of the 


“Financial Independence Through Life Insurance” ob- 
servance on those dates, who has announced detailed 
plans for the week’s program. 

“This is to be a ‘week’,” said Mr. North, “which will 
have as its purpose not an intensive selling campaign, 
but a purely educational and institutional end. Life in- 
surance and all of its services will be brought before the 
people of the country more comprehensively than ever 
before. All of the companies and the National Associa- 
tion of Life Underwriters are cooperating in this single 
purpose.” 








To this end, the chairman announced that Bruce 


| 
i 


WEEK MARCH 19TH TO 24TH 


Barton, the universally known writer and advertising 
executive who has termed life insurance during the de- 
pression “A Rock in a Weary Land”, has written a 
thirty-page pamphlet on life insurance which will be dis- 
tributed widely during the week by the agency forces 
of all cooperating companies. 

A national campaign of newspaper advertising having 
as its theme “Financial Independence Through Life In- 
surance” will be carried on by the committee, and all 
cooperating companies will coordinate their own adver- 
tising for the month of March to that theme. Two hun- 
dred fifty thousand copies of a poster depicting life in- 
surance as “The Cornerstone of Man’s Financial Struc- 
ture” will be displayed throughout the country (see 
below). In every city in which there is an Association 
of Life Underwriters, plans are being made to elab- 
orate locally on the general program. 











Financial 
Independence 


Week Poster 


























250,000 copies of this poster 
will be on display throughout 
the United States during Finan- 
cial Independence Week, March 
19.24. The poster measures 14 
x 22 inches and is attractively 
printed in red, gray and black. 
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CASH SURRENDER VALUES, LOANS AND OTHER 
NON-FORFEITURE VALUES 





delivered in Chicago appears following. 





At the Spring, 1933, meeting of the American Institute of Actuaries a committee was appointed by its 
President to consider and report on Non-Forfeiture Values. A copy of this committee’s report which was 


The members of the committee are as follows: Sinclair E. Allison, George Graham, Henry Moir, T. A. 
Phillips, C. O. Shepherd, Gordon Thomson, Arthur Coburn, Chairman. 





This Committee was appointed at the last meeting of the 
American Institute of Actuaries by the President to consider 
and report on non-forfeiture values. __ 

In order to illustrate the cash values in the United States we 
have taken four representative life insurance companies and 
added together their values per thousand and divided them by 
four. These values are as undernoted. 

Ordinary Life Insurance for 1,000 with age 40 at entry 

Cash Surrender 


Duration Reserve Value Difference 
2 years 31 16 15 
3° 47 37 10 
5 80 75 5 

10 172 172 0 
15 271 271 0 
20 375 375 0 
25 479 479 0 


1927 ratio of policy loans to life insurance assets 16.1% 

1932 ratio of policy loans to life insurance assets 24.5% 

The practices in a number of other countries where life in- 
surance has been developing for a long period of years are 
given in an appendix to this report. 

Effect of Withdrawal on Mortality 

Your committee cannot subscribe to the theory that the sur- 
render of policies will not under any circumstances result in 
deterioration in the vitality of the policies that remain. 

In times of stress if doubt should arise in the public mind 
as to corporate integrity the proportion of those surrendering 
policies may become unduly high and an adequate provision 
should be made for protecting the interests of those policy- 
holders who continue by means of adequate surrender charges 
in the case of those who desire cash withdrawal. 

wisting 

There has grown up in the United States the widespread prac- 
tice of substituting for old policies new policies in the same 
or a different life insurance company. Such substitution may 
arise from the following condition: 

Eleven years ago a policyholder took out an Ordinary Life 
policy in the amount of $10,000 subject to an annual cost of 
about two per cent. On the security of that policy he has bor- 
rowed $1,500 and such loan bears interest at the rate of six per 
cent per annum. An agent of a life insurance company points 
out to him in the event of his death his beneficiary would re- 
ceive only $8,500 and the annual cost of this $8,500 of pro- 
tection is approximately $290 made up as follows :—cost of $200 
and loan interest of $90. The agent points out to him that he 
can substitute for his old policy a new policy in the agent’s 
company in the amount of $8,500 with an annual cost of about 
three per cent, making his approximate annual outlay $255. 
Briefly this is an outline of a method used in securing the sub- 
stitution of new policies for old policies. 

If the policyholder yields to the argument of the agent and 
he is in good health and successful in obtaining the new policy 
outlined by the agent, this results in the withdrawal of a 
healthy life from the group that originated eleven years ago. 
If the policyholder is rejected for the new insurance, the old 
policy is continued in the original group. As a result of such 
substitutions the best of those who have borrowed are liable to 
surrender and those in poorer health continue. The more wide- 
spread the practice of substitution, the more serious the con- 
sequences of these regrettable transactions. 

It should be understood that the curtailing of this wide-spread 
practice, while it might result in a smaller amount of new 
business and the elimination of the duplication of initial ex- 
pense, would not necessarily result in reduction in the total 
amount of the outstanding insurance protection that the public 





enjoys. We believe that the elimination of unnecessary initial 
expenses would be beneficial to the public. 

The evils of twisting would be greatly minimized by the use 
of substantial surrender charges greater than now permitted 
under the law or employed by the companies. 

Initial Expenses 

The initial expenses incurred in the acquisition of new busi- 
ness are in excess of the renewal expenses incurred in the 
caring for old business. In practice the excess of new business 
expense over renewal expense is advanced by old policyholders 
or stockholders. If the new policyholder continues, the expense 
investment made on his behalf is repaid over a period of years 
However, the new policyholder may not continue and it is 
necessary to have a surrender charge sufficient to repay the un- 
liquidated portion of the new business expense. Without such 
provision the persisting policyholder would not be treated with 
equity. The repayment of initial expense is not the only reason 
for surrender charges employed in determining surrender values 
that are guaranteed, 

Fallacy as to Individual Reserves 

If the reserve on one thousand identical policies is $200,000 
it does not follow that the reserve on each of the one thousand 
policies would be $200. In fact some of the policyholders would 
be in poor health and others would be in excellent health. The 
liability on a policyholder in poor health would be more than 
$200. and the liability on a policyholder in excellent health 
would be less than $200. The theory that the aggregate reserv: 
may be broken down into individual items based on average 
that can be allocated to individual policyholders is not in accord- 
ance with the facts. 

Your committee believes that the true principles as to indi- 
vidual reserves should be considered in determining withdrawal 
values. 

Rate of Interest 

Your committee is not persuaded that the guaranteed cash 
surrender values of life policies need be based on the same rate 
of interest employed in determining the aggregate reserve held 
by a life insurance company against its policies. 

As the value of an adequate margin between: 

(1) the aggregate reserves held by a life insurance company 

against its policies, and 

(2) the aggregate of the cash surrender values guaranteed 
is not always appreciated, we venture the following observa- 
tions: 

Eminent actuaries many years ago held that it was a great 
advantage to carry aggregate reserves on a standard consider- 
ably more stringent than would be employed as a test of sol- 
vency and attained this stringent reserve by the use of a low 
rate of interest. It was their view that in times of great national 
stress necessary surplus could be set free by increasing the 
rate of interest assumed in the valuation of the policy liabilities 
and; but for legal restrictions as to guaranteed surrender 
values, these principles could well prevail today. 

learly a well managed life insurance company reserving 
for its liabilities on a stringent basis with surrender values 
conservatively guaranteed on a basis approximating the stand- 
ard that would be employed for determining solvency is in an 
impregnable position. 

As an illustration: Two companies are alike in all respects 
except that in company A the aggregate of the guaranteed sur- 
render values is eighty-five per cent of the aggregate reserves 
and in company B the corresponding percentage is ninety-five 
per cent. 

Suppose both companies are confronted with a major finan- 
cial disturbance. The demand for policy loans and surrender 
values may greatly increase. Company B with its high guarantee 
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of surrender values may find itself involved in difficulties from 
which company A is free. 
Investments 

The primary purpose of life insurance is to pay death claims 
and the guaranteeing of cash surrender values should be deemed 
of secondary importance. 

lf the actuarial foundation of a life insurance company is 
sound, the employment of the major portion of the funds of 
the members should be for the purpose of conserving the pri- 
mary purpose. If a contrary course is followed it is probable 
that the public will be compelled to pay a high price for its 
insurance protection. 

lf the cash surrender values are guaranteed on too high a 
scale this may seriously interfere with the employment of the 
funds of the membership in investments, other than short term 
securities. It appears to your committee that the making of 
long term investments as has been the practice of the life in- 
surance companies is an essential part of the national economy. 

If the members are given the right to withdraw an unduly 
large proportion of their reserves in cash it becomes necessary 
to hold an unpredictable proportion of the assets in cash or in 
other available resources that must be readily subject to liquida- 
tion under all possible conditions. On the other hand with the 
withdrawal privilege limited to a substantially smaller propor- 
tion of the reserve, the contractual guaranteed cash values 
could be protected by a smaller holding of cash and liquid 
securities which would result in a bigher interest yield on the 
funds with consequent lower cost of insurance to the public. 
The converse is that high guaranteed cash values require high 
liquidity with consequent reduced interest return and increase 
to the public of the cost of their life insurance and even with 
the increased liquidity unnecessary danger to the essential in- 
surance protection. 

Your committeee believes that in times of national stress the 
withdrawal of members will be influenced by the degree of 
that stress and the scale of cash surrender values that are 
guaranteed. 

State Laws 

Elizur W right in his Massachusetts reports advocated ex- 
tended term insurance yang to eighty per cent of the 
\ctuaries’ four per cent reserve but did not advocate guaran- 
teed cash surrender values. 

Section 87 of the New York Insurance Law limits the con- 
tingency reserve of a life insurance company. If the net value 
of its policies equals or exceeds $15,000,000, the contingency 
reserve shall not, subject to the provisions of the law, exceed 
ten per cent of the net value of the policies. 

Section &8& provides for non-forfeiture values based on the 
policy reserve computed according to the standard adopted by 
the life insurance company. After a policy has been in force 
three full years the surrender charge is limited to one fifth of 
the reserve or $25. per thousand if said sum shall be more than 
the said one-fifth. 

In the opinion of your committee these laws considered in 
combination are actuarially unsound. They are not adequate to 
protect the public against all conditions that may arise in the 
long history of a nation. 

It should not be assumed that the insurance laws of New 
York have been followed in all states. To illustrate: The Mis- 
souri law does not limit the contingency reserve of a life in- 
surance company. The Missouri law does not compel a life in- 
surance company to guarantee non-forfeiture values on the 
same interest basis that the life insurance company employs i in 
determining the aggregate reserves held by it against its poli- 
cies. The Missouri law does not limit the surrender charge to 
$25 per thousand. The Missouri law stipulates that after three 
years’ premiums have been paid, a surrender value must be 
allowed in the form of either extended insurance or paid-up 
insurance, based upon not less than seventy-five per cent of the 
reserve according to the Actuaries’ four per cent table but does 
not make compulsory the guarantee of cash loans or cash sur- 
render values. If the policy is written as a preliminary term 
contract, that is, if the policy provides that the first year’s in- 
surance is term insurance, then the reserve is a preliminary 
term reserve and the law would require the surrender values 
to be based on that form of policy. 

In the judgment of your committee the Missouri law is an 
example of the lines upon which wise minimum legislation would 
proceed. 
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The average office starts dictation about 10; subtract an 
hour for lunch; at 3 dictating stops, to finish typing by 5. 
This means only 4 hours of routine service a day. 

The PRO-TECHNIC EDIPHONE has changed this... 
provided full-time secretarial service for thousands of offices. 

Edison PRO-TECHNIC Service allows each dictator to be- 
come independent of "dictation periods" — entirely free to 
manage his own time! 
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SAALNVAUVNS 


secretarial service all the time 
with the . 


Ediphone 


Q Edin. ine. 
ORANGE, NEW JERSEY 
For detailed information—telephone or write The Ediphone". 


Ol - “02 








INCREASED BUSINESS CAPACITY! 





As a result of the recommendations of the Armstrong Com- 
mittee impetus was given to the movement for state legisla- 
tion requiring guaranteed cash values based on the reserves 
maintained by the companies on their policies less a “ee 
maximum surrender charge which generally was fixed at $25 
per thousand dollars of insurance. 

Whether or not $25. is an adequate maximum surrender 
charge the facts are that many companies today guarantee 
cash surrender values equal to the full reserve for practically 
the entire duration of policies. Doubtless in some instances they 
have been prompted to do so by competition and in other in- 
stances by conditions applicable to the particular company. 

Your committee draws attention to the fact that an adequate 
surrender charge in connection with the computation of paid-up 
insurance values may be inadequate in connection with guaran- 
teed cash surrender values and statutory requirements that cash 
surrender values shall be guaranteed in an amount at least equal 
to the value of the paid-up insurance are not in accord with 
sound principles. 

With a continuance of the present practice of making the 
allowance of high cash surrender values the subject of guar- 
antee, we believe that it is conceivable that at some future date, 
particularly with an increase in age of our life insurance com- 
panies, the value of the assets might, especially during a period 
of national stress, fall below the aggregate amount of cash sur- 
render values guaranteed. 


Your committee is not opposed to reasonable withdrawal 
values. We do oppose the guaranteeing of cash withdrawal 
values that may at some future date impair the equities of 
continuing policyholders and defeat the primary purpose of 
life insurance. 

Your committee recognizes the important part which liberal 
guarantees of cash values have played in the development of 
life insurance in the United States during the last twenty-five 
years and believes that sound values available at all times will 
not retard and may enhance future development. 

Continued on next page 
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George Washington 


LIFE INSURANCE COMPANY 
of Charleston, W. Va. 


Cuartes L. Preston, President 


An Old Line Legal Reserve Company, 
issuing Modern Plans of 
Life Insurance 
For information regarding attractive 
Agency Contract, write to: 
Ernest C. MILair 
Vice President—Manager of Agencies 


THE BEST 
FOR LESS 


Travelers in Iowa and Minnesota say: 
“Yes—if you want the best of every- 
thing at the most reasonable prices, 
stay at Black Hawk Hotels.” Black 
Hawk Hotels are popular! 


NEXT TIME you travel in Iowa or 
Minnesota, try Black Hawk Hotels for 
comfort, convenience and savings. 
Our low prices mean traveling econ- 
omy for you! Minimum rates at our 
hotels range from $1.50 to $2.50 and 
we have PLENTY OF MINIMUM 
RATE rooms to offer. The extra 
guest rate is only $1.00. 


ae HAWK HOTELS 





























Hotel Savery 
Des Moines, iowa 








Hotel Davenport. 
Davenport. 


Hotel Mississippi 


Hotel Hanford Hotel Saint Pau! 
Davenport, iowa 


Mason City, lowa St.Paul, Minn. 












CASH SURRENDER VALUES—Continued 


APPENDIX 
It may be of interest to set out in this report the practices of 
a number of life insurance companies recognized as represent- 
ative in various countries. 


SWEDEN 
In Sweden the basis for calculating the premiums, the re- 
serves and the policy values is practically the same for all life 
insurance companies. 
We give particulars for a representative Swedish Company: 


Ordinary Life Insurance for 1,000 with age 40 at entry 


Duration Reserve Cash er Value eat ned 
2 Z 4 
3 51 7 44 
5 83 40 43 
10 170 129 41 
15 265 225 40 
20 364 326 38 
25 466 428 38 


1927 ratio of policy loans to life insurance reserve 23.8% 
1932 ratio of policy loans to life insurance reserve 25.5% 


The surrender values are calculated on the four per cent 
Select Swedish Mortality Table, 1928, according to a special 
formula. 

GERMANY 

The Union of German Life Insurance Companies recom- 
mended granting paid-up policies and surrender values after 
three annual premiums only, but this recommendation is not 
binding for the members. 

We give particulars for a representative German Company : 


Ordinary Life Insurance for 1,000 with age 40 at entry 
Duration Reserve Cash Surrender Value Difference 
2 40 39 


3 59 23 36 
5 96 59 37 
10 192 153 39 
15 288 253 35 
20 385 356 29 
25 479 452 27 


1927 ratio of policy loans to life insurance reserve 3.4% 
1932 ratio of policy loans to life insurance reserve 12.9% 


As regards the last two figures we would point out that after 
inflation the German Companies had to build up afresh and 
therefore the majority of the policies had not acquired any loan 
values by ‘f 

It will be observed that cash surrender values are granted by 
the above company after payment of two annual premiums. 

These values are calculated by a formula and based on the 
Select Table Abel four per cent. 


SWITZERLAND 
Values are now given for an important Swiss Company. As 
this company does not issue Whole Life insurances with pre- 
miums payable during lifetime the values have been worked 
out according to the rules used for the plans that are issued: 


Ordinary Life Insurance for 1,000 with age 40 at entry 


Duration Reserve Cash Surrender Value Difference 

Ks 0 33 

3 50 33 17 

5 85 56 29 

10 178 138 40 

15 277 237 40 

20 377 337 40 

25 476 441 35 


1927 ratio of policy loans to life insurance reserve 5.7% 
1932 ratio of policy loans to life insurance reserve 7.3% 


FRANCE 
Four of the important French Companies have formed a 
committee with the purpose of working out certain problems in 
conjunction with each other. 
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As is usual in France premiums, paid-up policy values and 
reserves are based on the Mortality Table Assurés Frangaise 
four and a quarter per cent (which assumes death to occur in 
the middle of the year) and paid-up policy and cash surrender 
values are granted only after three full annual premiums have 
been paid. 

According to the general policy conditions the cash surrender 
values are equal to the paid-up policy values discounted at a 
rate of interest equal to that charged by the Banque de France 
for loans, at least, however five per cent but such cash sur- 
render values are not less than sixty per cent of the reserve. 

In making up the following table we have taken the discount 
rate at the minimum of five per cent. 


Ordinary Life Insurance for 1,000 with age 40 at entry 


Duration —— Cash ee Value Difference 
1 
3 47 28 19 
5 80 48 32 
10 169 127 42 
15 265 228 37 
20 365 333 32 
25 465 438 27 


1927 ratio of policy loans to life insurance reserve 1.7% 
1932 ratio of policy loans to life insurance reserve 2.4% 


In France the lapses after one year are quite frequent and 
cause considerable loss to the companies. The same insured 
will sometimes repeat this procedure and may be able to suc- 
ceed three or four times until he has been found out and the 
companies have taken steps to protect themselves. These are 
the so-called “Assurance flottantes.” 


CONTINENTAL EUROPE 
The general policy conditions of European Life Insurance 
Companies give in more or less detail the conditions under 
which surrender values and paid-up policies are granted. Very 
often the method of calculation is indicated. 


A number of European Companies have also introduced ex- 
tended term insurance but as this provision does not seem to 
have taken root, it is not often mentioned in the general policy 
conditions. Sometimes, but only by comparatively 1ew com- 
panies, the extended term insurance is advanced as a special 
favor to the insured in cases of competition. In such cases 
the extension which may be granted is specially calculated for 
the purpose. 

The surrender values, in the opinion of some of our corre- 
spondents, guaranteed by European Companies are at least in 
some instances too high, particularly in the early years. The 
fact that policies are frequently surrendered and then taken 
out again with another company is principally due to unfair 
competition, in other words, twisting. This has caused sur- 
renders to increase very considerably. Agents finding it diffi- 
cult to make a living will resort to twisting which appears to 
be an almost international feature. In Austria and Hungary 
twisting was so pronounced that the life companies felt obliged 
to cooperate and take joint action. Accordingly in those coun- 
tries there is now an agreement prohibiting twisting. 


Great BRITAIN 


We first give the Cash Surrender Value of a British Com- 
pany giving liberal values. 


Ordinary Life Insurance for 1,000 with age 40 at entry 


Surrender Surrender 
Dura- Value Differ- Value Non- Differ- 

tion Reserve Participating ence participating ence 
2 34 14 20 12 2 

3 52 28 24 26 26 

5 88 59 29 53 35 

10 182 141 41 130 52 
15 280 231 49 215 65 
20 381 327 54 308 73 
25 481 426 55 406 75 


1927 ratio of policy loans to life insurance assets 11.9% 
1932 ratio of policy loans to life insurance assets 12.0% 





Cash Surrender Values of a British Company giving con- 
servative values: 


Ordinary Life Insurance for 1,000 with age 40 at entry 


Duration Reserve Cash Surrender Value Difference 

2 34 0 34 

3 51 51 17 

7 87 58 29 

10 180 120 60 

15 279 186 93 

20 381 254 127 

25 482 339 143 


1927 ratio of policy loans to life insurance assets 6.9% 
1932 ratio of policy loans to life insurance assets 7.6% 


The position in Great Britain with regard to cash surrender 
values is quite different from that in the United States for 
British Life Insurance Companies have never been forced or 
been willing to give the high values which obtain in the United 
States. Consequently no abnormal situation has arisen in Great 
Britain, either in the present economic conditions or generally, 
by people dropping policies in one company and effecting new 
insurances with another. Infrequent instances have occurred 
where after a man has borrowed considerable sums from one 
insurance company he has been persuaded by an agent to drop 
the policy and commence again with another company, but the 
practice is not at all wide-spread. 


It has never been the practice of a majority of British Com- 
panies to guarantee a definite surrender vaiue. Most British 
policies contain a statement to the effect that the minimum 
surrender value allowed is, say, forty per cent of the premiums 
paid less the first premium but, of course, after any considerable 
duration the actual values are considerably higher than this. 
There are one or two companies where the values are guaran- 
teed but they are not on the high scale which we know. 


Although the information in regard to British Companies is 
shown by tabulating the reserve, the surrender value and the 
difference, it should be borne in mind that what we refer to 
as the “Surrender Charge” has not quite the same significance 
in Great Britain because there is no general practice there re- 
garding the computation of surrender values and these may bear 
very little relationship to the reserve value under the policy. 
Some companies change the mortality table and nearly all com- 
panies change the rate of interest. Some companies deduct a 
year from the duration of the policy in determining the sur- 
render values. 


It should be observed that quite a number of British Life 
Insurance Companies quote lower surrender values for non- 
participating policies. This movement has been particularly 
noticeable since reductions in the non-participating premiums 
have taken place without corresponding reductions having been 
effected in the participating premiums. 


PRESIDENTS’ PROCEEDINGS PUBLISHED 


Printed Proceedings of the Twenty-seventh Annual Conven- 
tion of the Association of Life Insurance Presidents, held at 
The Waldorf-Astoria, New York City, on December 7th and 
8th, 1933, were issued on January 4th, The volume contains 
260 pages. Copies are being mailed to life insurance executives 
and agents, supervising officials, libraries, health organizations, 
insurance journals, and daily newspapers throughout the 
United States and Canada, also to a list of interested persons 
in various foreign countries. 


Comprising both a record of the discussions at the Con- 
vention and a cumulative index of the printed Proceedings 
during the Association’s twenty-seven years of activity, the 
volume also contains a complete catalogue of the various 
pamphlets available at the Association’s office for free dis- 
tribution, 
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What’s Ahead 
for You 


PERHAPS THE ANSWER IS HERE 


This is the right time to consider your 
future—and a connection with the 
Central Life Insurance Company of 
Illinois. 


All of the factors that go to make a 
successful and permanent connection 
are to be found here: 


Participating Insurance 
Non-Participating Insurance 
Sub-Standard Insurance 
Juvenile Insurance 

Coverage from birth 

Full benefits age five. 
Women at Standard Rates 
Non-Medical Insurance 
Broad Disability Coverage 
Educational Department 
Home Office Prospect Bureau 
Direct Home Office Contract 

Non-Forfeitable Renewals 

Liberal First-Year Com- 

missions. 


These advantages are backed by an Organization 
which realizes that its development depends upon 
the man in the field—an Organization officered 
by men who started as personal producers and 
who consequently have a broad and sympathetic 
understanding of the problems which confront 
the Agent. The Company is therefore equipped 
to meet these problems. 


An Agency-Minded Company. 


For a permanent connection write 


CENTRAL LIFE 
INSURANCE COMPANY 
OF ILLINOIS 
CHICAGO 

















LIFE INSURANCE SALES 


According to the Life Insurance Sales Research Bureau, 
life insurance sales for December continue the favorable up- 
ward trend that has been in evidence for several months 
previously. They were 98% of the previous December, this 
being the smallest percentage of decrease from the previous 
year that has yet occurred. Contrasted with the entire year 
1933, with sales of only 87% of 1932, the gain is readily 
apparent. Generally speaking, the highest percentages of gain 
have been registered in those states which formerly had poor 
records, such as the Central and Middle West, and the South. 
Rather poorer records are turned in by the financial Eastern 
states, and the Pacific Coast district. 


NEW YORK CITY AGENCY PRODUCTION FIGURES 
(As reported to Alfred M. Best Company, Inc.) 
Month of December Total from Jan. 1 


Agency 1933 1932 1933 1932 
Julian S. Myrick— 


Mutual Life .... $2,554,691 $2,546,465 $21,225,406 $26,557,265 
Chas. E. DeLong— 

Mutual Benefit 1,819,235 1,476,914 23,084,950 18,044,356 
J. Elliott Hall— 

Penn Mutual 1,778,023 1,618,083 19,518,349 18,986,507 
Luther-Keffer Agency— 

Aetna Life 1,114,277 1,795,463 23,332,998 20,124,634 
Fraser Agency— 

Conn. Mutual .. 617,915 705,042 10,322,950 13,299,946 
Harold L. Taylor— 

Serre eee 3,050,000 


INSURANCE FIELD CHANGES 


R. W. Conde, vice president, secretary and general manager 
of The Insurance Field Co. of Louisville for the last four 
years, was advanced to the presidency at the annual meeting 
January 11, succeeding Young E. Allison, Jr., resigned. Ben 
os Branham of Chicago was elected first vice president; M. 

. Davidson was retained as treasurer and Julian Weddell 
was named assistant secretary, with Mr. Conde continuing as 
secretary. Changes in the editorial department include the 
following: John E. Puckette, news editor, becomes managing 
editor, succeeding John J. Jasper, resigned, and M. R. 
McGruder becomes news editor. 


New directors are Ashbrook C. Frank of New York City, 
Frank P. Allen and Mr. Puckette, filling the vacancies caused 
by the resignations of Mr. Allison, Mr. Jasper and E. E. 
Strauss. The hold-over directors are Mr. Conde, Mr. David- 
son, Mr. Branham and John Buchanan of Louisville. 


Mr. Conde joined The Insurance Field twenty years ago 
and has been an executive of the organization during that 
entire period. He was elected vice president and general mana- 
ger four years ago at the time Mr. Allison became president. 
Prior to his connection with The Insurance Field Mr. Conde 
was for five years with the “Western Underwriter,” now the 
“National Underwriter” of Chicago. 


The Field also announces the appointment of E. M. Acker- 
man of Chicago and Robert Cron of Des Moines as associate 
editors at the home office, effective February 1. 


Mr. Ackerman formerly was connected with The 
Insurance Field as assistant editor in its Chicago office and 
as associate editor in New York City. Mr. Cron has had 
charge of the insurance news section of the Des Moines “Reg- 
ister & Tribune” and has been serving for about a year as 
local correspondent of The Insurance Field. He is an experi- 
enced daily newspaper reporter. 
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1933 BEST HEALTH YEAR 


While 1933 mortality figures for the United States are in- 
complete, such data as are available indicate, that probably 
the best health record of all time was established during the 
year. This is the forecast of Dr. Louis I. Dublin, third vice- 
president and statistician of the Metropolian Life Insurance 
Company, who, at the beginning of last year, predicted that 
1933, in all probability, would be a good health year. The 
records of the insurance company, which are kept currently 
throughout the year and which cover a large part of the 
total population, promise that a new mortality minimum has 
been reached. 

Commenting on 1934, Dr. Dublin says in part: 

The year’s health depends in large measure on our good 
fortune in escaping epidemics. No one can be certain about 
outbreaks of influenza, and a severe epidemic of this condition 
would be immediately reflected in many deaths, reversing the 
downward trend. Based on what has occurred in the past, 
the chances are that we shall not suffer an influenza epidemic 
of any proportions in 1934. Outbreaks of this disease have 
shown a certain degree of periodicity, the high spots appearing 
every third year. The last major influenza epidemic appeared 
late in 1932 and early in 1933. While it would be hazardous 
to draw sweeping conclusions from past occurrences, it is our 
judgment that we shall not have a widespread major outbreak 
of influenza in 1934. 

“Control of such conditions as typhoid fever, diphtheria and 
other communicable diseases of childhood is becoming more 
effective, and the chances are against their having a serious 
effect on the health picture of 1934 or of any future year. 

“Tuberculosis should continue to decline as a major cause 
of sickness and of death. Twelve years ago, I hazarded the 
prediction that tuberculosis mortality would decline steadily 
and that by 1940 the death rate would approximate 40 per 
100,000 of population. The rate at that time was close to 100 
per 100,000, and many thought this prediction over-optimistic. 
Each year has brought the death rate toward the figure I 
predicted. In 1934, the rate should approximate 54 per 100,000, 
and by 1940 my prediction of twelve years ago should be 
bettered; that is, the rate should go below 40 per 100,000. 

“There is slight chance in 1934 for improvement in the mor- 
tality rates for diabetes, cancer and heart disease. These dis- 
eases are taking a heavier toll each year, and it is the natural 
thing that with lower mortality from communicable diseases 
in early life that there should be an increased mortality from 
the degenerative diseases of advanced life. 

“With better times—in the offing if not actually here—we 
can expect greater mortality from accidents. With greater 
numbers reemployed, more are subject to the hazards of in- 
dustry. The same holds true for automobile accidents. 





AMERICAN ASSOCIATION OF UNIVERSITY 
TEACHERS OF INSURANCE 


This society held its first annual meeting at the Bellevue- 
Stratford Hotel in Philadelphia on Friday. December 29. 
Membership is restricted to any teacher who has held an 
appointment in an institution of collegiate grading in the 
United States or Canada, and offering one or more courses 
devoted entirely to insurance. 

S. S. Huebner is President; Ralph H. Blanchett of Colum- 
bia University, Vice President: and Frederick T. Nichorson 
of the University of Illinois, Secretary-Treasurer. 





BY LAW CHANGES 

An interesting decision was recently handed down by the 
Supreme Court of Ohio dealing with the rights of a policy- 
holder in an assessment association where a change in the by 
laws was made after he had joined the organization. The de- 
cision involved a member who died of carbon monoxide as- 
phyxiation. The by laws were amended to exclude liability 
for death occurring from this cause after the insured had his 
policv. The Court held that the obligations of the Association 
are fixed under provisions of this nature at the time of the 
insured’s death, not at the time he hecomes a member. This is a 
very interesting comentary on this form of open contract which 


ANNOUNCEMENT 








The Lincoln National Life Insurance 
Company of Fort Wayne, Indiana, this 


month enters the field of NATIONAL 


MAGAZINE 





ING*. A year long schedule of adver- 
tisements gives LNL field men prestige 


—national recognition—leads. 


* Time Magazine, February 12, 1934 
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is not possible in an old line legal reserve company when the 
entire contract with the insured is the policy and the applica- 
tion. 


CALIFORNIA VALUATION BASIS 


The state of California has announced that the basis of 
valuation for insurance companies operating in the state will 
include bonds that are amply secured and not in default at 
amortized values or at actual market values if the company 
so decides. If this is done all bonds must be on actual market. 
Bonds not amply secured and those in default of either prin- 
cipal or interest are to be carried at actual market values 
December 31, 1933. Stocks of corporations which were solvent 
on December 31, 1933 and having paid cash dividends during 
the past year at a rate sufficient to cover the reserve (the 
minimum being 3%) may be carried at their respective book 
values, or at actual cost provided that the foregoing conditions 
can be met on that basis. All other stocks must be carried at 
their actual December 31, 1933 market values. Collateral loans 
are to be carried at values not exceeding the unpaid principal 
of such loans and with respect to each such loan not exceeding 
85% of the actual market value as of December 31, 1933 of 
the collateral pledged to secure these loans. Real estate may 
be carried at book value provided that it has yielded a net 
income in 1933 at book value of not less than the minimum 
rate required to maintain the reserves or at acquisition costs 
if the yield requirements can be met. All other real estate 
is to be carried at actual December 31, market values. Mort- 
gage loans which are more than one year in arrears of interest 
or taxes may be carried at book value less 25% of the excess 
of such book value over the actual market value of the prop- 
erties respectively securing them. All other mortgage loans can 
be carried at values equal to the unpaid principal of the notes. 
Where the financial condition of a company or its degree of 
liquidity or other needs appear to require a different valua- 
tion the Insurance Commissioner may change the basis of 
valuation above mentioned and adjust the values accordingly. 
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DIVIDEND ACTIONS—1934 

In the following table we list the dividend actions that have 
already been announced by companies whose dividend scales 
are effective January 1, 1934 or shortly thereafter, or where 
no action has as yet been taken we give the probable date for 
such announcement. The effective dates of the various scales 
are also given since all dividend schedules are not prepared 
on a calendar year basis. As all premium rates are not the 
same percentage reductions in dividends should also be con- 
sidered from the viewpoint of the change in the net cost. 


Dividend Action Taken 





or Date of Probable Effective 
Company Announcement Date of Scale 
Abraham Lincoln ..... Continued (k) 1/1/34 
Acetie TEBE. 66s ccecees 1/15/34 3/31/34 
ee ere Continued (a) 1/1/34 
Baltimore Life ........ 1/30/34 4/1/34 
OS er Not decided 4/1/34 
Bankers, Neb. ......... Continued 1/1/34 
a Js 5 eee 
ee eee Reduced (j) 7/1/34 
Boston Mutual ........ Continued 1/1/34 
eG rr Continued (c) 1/1/34 
Central (Iowa) ....... Reduced 20% 1/1/34 
Central (Kans.) ....... 12/20/33 1/1/34 
Columbus Mutual ..... Increased 35% (t) 4/1/34 
Confederation (Can.) .. Decrease (b) 1/1/34 
Connecticut Gen’l, ...... Reduced 30% (s) 1/1/34 
Connecticut Mut. ...... Reduced 25% 1/1/34 
Continental American .. Continued (c) 1/1/34 
Cosmopolitan Old Line 
oO) er Continued 1/1/34 
Coons CGGR). oc csncscs 2/15/34 4/1/34 
Durham CN. Co) «2... Continued 1/1/34 
Equitable (N. Y.) .... Reduced (s) 1/1/34 
Equitable (Ia.) ........ 1/15/34 3/1/34 
Fidelity Mutual ....... Continued 1/1/34 
General Mutual ....... Continued 8/1/34 
George Washington .... (d) 6/1/34 
ee i) ee Continued 1/1/34 
Great West (Can.) .... Increased (m) 1/1/34 
Guarantee Mutual ..... 2/1/34 3/1/34 
ee Continued 1/1/34 
Gulf States Security ... 12/1/33 1/1/34 
Le a i Se Continued (n) 1/1/34 
le ee 1 10/1/33 
Imperial (Can.) ....... peg: a eae 
Jefferson Standard ..... 2/1/34 4/1/34 
John Hancock ...+.... Ord. Reduced 30% 1/1/34 
Lincoln Liberty (Neb.) Continued 1/1/34 
Manhattan Mutual Increased 1% 3/1/34 
Massachusetts Mutual . Reduced 25% 6/1/34 
Metropolitan .......... 1/1/34 5/1/34 
Midland Mutual ....... 3/1/34 7/1/34 
Midland National ..... Continued 2/1/34 
Midwest (Neb.) ...... Continued 1/1/34 
Ministers Mutual ...... le | errs 
Monarch (Mass.) ..... Reduced 18% 1/1/34 
Mutual Benefit ........ Reduced 17% 1/1/34 
Mutual Life (N. Y.) ... Reduced (s) 1/1/34 
Natl. Guardian ........ f 1/1/34 
National (Vt.) ........ Reduced 2314% 1/1/34 
Natl. Old Line (Ark.). Paaree |S wenanes 
New England Mutual .. Continued 1/1/34 
New York Life .....+.. Reduced (p) 1/1/34 
Northwestern Mutual .. Reduced 25% 1/1/34 
Occidental (Cal.) ..... 5/1/34 7/1/34 
Ohio National ......... og ee 
Oregon Mutual ........ 1/1/34 3/1/34 
Philadelphia Life ..... Reduced (j) 2/1/34 
Pioneer Pyramid ...... Continued 1/1/34 
Protective (Ala.) ..... 4/1/34 6/1/34 
Provident Mutual ...... Reduced (g) 1/1/34 
CO ae Continued 1/1/34 
Resister (ia) .acccece 5/1/34 5/1/34 
Reliance Mutual ....... 1/21/34 4/1/34 
Rio Grande Natl. ...... Continued 
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Security Mutual (Neb.) Reduced 25% 1/1/34 
Security Mutual (N. Y.) 2/15/34 5/1/34 
Southeastern (S, C.) .. (i) 3/1/34 
SNE RIE vccccwesces Continued 1/1/34 
eS ee Continued (q) 1/1/34 
State Mutual .......... Reduced 24% 1/1/34 
Sun Life (Md.) ...... Reduced 20% (r) 1/1/34 
‘Tepeners CN. Y.) .00:0% Continued 1/1/34 
Union Central ........ Continued 1/1/34 (h) 
ment LOVOP .. 6 6scsee. Probably Cont'd 5/1/34 
oo AS ee Continued 4/1/34 
Wrest Conet .....c0sees Reduced 15% 6/1/33 
Wisconsin Life ........ Increased 10% 1/1/34 





(a) Interest on dividend accumulations reduced to 4 

(b) Company announces decrease on certain plans; 
case to be less than 1933 dividend on same policy. 

(c) Scale for January 1, 1934 to June 30, 1934. 

(d) Increase being considered. 

(e) Non-par rates are being changed; some decreases but generally 
they are increased. Also, company has separate lower dividend scale 
for policies with disability. 

(f) Aggregate payments for 1934 will be about the same as for 1933 
per million of insurance in force. 

() Percentage reduction varies: ordinary life age 35 first year divi- 
dend reduced 32%, 5th year about 31%, and 20th year about 28%. 

(h) Scale for January 1, 1933 to June 1, 1934. 

(i) Rate change contemplated. 

G) Will pay same dividend as individual policies received under 
previous schedule. 

(k) Same as scale adopted 5/1/33 which involved reduction of 50% 
from previous scale for third policy year onward, 25% for second 
year, none for first year. 

(1) Non-par rates increased 10/1/33. 

(m) Varies with duration, plan and age—most marked at longer 
durations and higher premium plans. 

(n) Decision made on dividends for lst quarter year only; later ex- 
tended to cover whole year. 

(p) In general individual policvholders dividend will be same as for 
1933—see article in “Company Section.” 

(q) For January and February. 

(r) Dividends paid are purely voluntary since policies are non-par; 
reduction does not apply to industrial policies. 

(s) See article in Company Section this issue. 

(t) April 1, 1933 scale was 50% lower than previous schedule. 
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COMPANY CHANGES DURING 1933 


We are presenting here our usual table indicating the 
changes during the past year in the life insurance company 
field. Among the new companies will be found a number of 
institutions which were still in process of organization when 
this issue went to press. The retired list includes all companies 
which discontinued business through merger, reinsurance, re- 
ceivership or liquidation. In addition to the companies which 
were placed in receivership, several of the retired companies 
were in financial difficulties and reinsurance of the business 
was considered advisable in order to protect the policyholders’ 
interests. A summary indicates that 13 companies were rein- 
sured during 1933 (several appeared under receiverships the 
prev ious year), 7 new companies were licensed, 12 were placed 
in receivership or liquidation and 8 were in process y or- 
ganization. During 1932, 19 companies were reinsured, 1 dis- 
continued organization, 12 were placed in ste 2 
changed titles, 3 new companies were licensed and 10 companies 
were still in process of organization. During 1931, 10 new 
companies were licensed while 14 were still in the organization 
stages at the year end, 27 companies discontinued business 
through merger or reinsurance, 6 companies were placed in 
7 ag yb or liquidation, organization plans were abandoned 

for 3 companies and 5 companies assumed new titles. During 
1929, 26 companies retired from business through merger, 
reinsurance or liquidation, 22 in 1930. In 1929, 65 companies 
were licensed to begin business or were in process of organi- 
zation, 41 in 1930 and 24 in 1931. In 1932 the total companies 
retiring from all causes numbered 32 and there were only 13 
new companies, either licensed or in process of organization. 
In 1933 retirements from all causes totalled 25 and only 15 
new companies. 





REINSURED COMPANIES 


ALL AMERICAN LIFE INSURANCE COMPANY, AMARILLO, 
TEX.: 
Reinsured May 19, 1933 by Trinity Life Insurance Company, Fort 
Worth, Texas. 

AMERICAN NATIONAL ASSURANCE CO., ST. LOUIS,MO.: 
Consolidated with Central States Life Insurance Company of St. 
Louis, Mo. June 27, 1933 under latter title. A moratorium of three 
years on cash loan and surrender values has been imposed on the 
policies of both companies. 

BANKERS RESERVE LIFE COMPANY, OMAHA, NEB.: 
Purchased by and reinsured in Ohio National Life Insurance Com- 
pany of Cincinnati, Ohio April 22, 1933. 

FARMERS UNION MUTUAL LIFE INSURANCE COMPANY, 

DES MOINES, IOWA: 
Reinsured in Farmers Union Life Insurance Company, a stock com- 
pany, licensed October 19, 1933. New company has paid-in capital of 
$207,180. 

FIRST NATIONAL LIFE INSURANCE CO., PHOENIX, ARIZ.: 
The First National Life and a new life insurance company which 
was being formed in the state were merged in early 1933 under title 
Union Reserve Life Insurance Company. 

HAWKEYE LIFE INSURANCE CO., DES MOINES, IOWA: 
Purchased by and reinsured in the Service Life Insurance Company of 
Omaha, Neb. in late 1933. 

HOME GUARDIAN LIFE INSURANCE CO., LINCOLN, NEB.: 
Reinsured by American Reserve Life Insurance Company of Omaha 
in early 1933. 

ILLINOIS LIFE INSURANCE COMPANY, CHICAGO, ILL.: 
Due to failure of Hotels in which this company had large invest- 
ments, receiver was appointed November 28, 1932 by Federal Court 
order. In July, 1933 the business was reinsured in the Central Life 
Assurance Society of Des Moines, Iowa with 70% liens against the 


reserves. 
NORTHERN STATES LIFE INSURANCE COMPANY, HAM- 
MOND, IND.: 


This company was placed in receivership December 13, 1932 and 
its business reinsured in the Lincoln National Life Insurance Company 
of Fort Wayne, Ind. March 22, 1933 with 60% liens against reserves. 





NORTHWESTERN LIFE INSURANCE COMPANY, 
NEB.: 
Purchased by and reinsured in American Reserve Life Insurance Com 
pany of Omaha, Neb. in July, 1933. 

OLD LINE INSURANCE COMPANY, LINCOLN, NEB.: 
Purchased by and reinsured in Lincoln National Life Insurance Com- 
pany of Fort Wayne, Ind. January 2, 1933. 

UNION PACIFIC ASSURANCE COMPANY, OMAHA, NEB.: 
Reinsured by Service Life Insurance Company, Lincoln, Neb. April 
6, 1933. The purchase price will be paid by the Service Life out of 
profits on business taken over covering a period of ten years. 

VICTORY LIFE INSURANCE COMPANY, CHICAGO, ILL.: 
Placed in receivership July 6, 1932, was reinsured in the newly formed 
Victory Mutual Life Insurance Company June 21, 1933 with liens 
against the reserves of 60% to 65%. 


OMAHA, 


RECEIVERSHIPS 


COSMOPOLITAN LIFE INSURANCE COMPANY, CHICAGO, 
ILL. : 
Taken over by Illinois Insurance Department for liquidation in April, 
1933. Examination by Insurance Department reported impairment in 
company as of December 31, 1932 of $114,249. 
EQUITABLE LIFE & CASUALTY COMPANY, LOUISVILLE, 
RY.: 
Placed in receivership March 21, 1933 and Kentucky risks were rein- 
sured in Federal Union Life Insurance Company of Cincinnati, Ohio. 

HOMELAND LIFE INSURANCE COMPANY, ST. LOUIS, MO.: 
A very small company, was placed in liquidation in 1933. 

LINCOLN RESERVE LIFE INSURANCE COMPANY, BIRMING- 

HAM, ALA.: 
Placed in receivership January 11, 1933 and business reinsured in the 
Protective Life Insurance Company of Birmingham with a 100% re- 
serve lien bearing 4% interest. 

MISSOURI STATE LIFE INSURANCE COMPANY, ST. LOUIS, 

MO.: 

Following a Convention examination as of June 30, 1933, this com- 
pany was found to have a very large impairment in the reserves and 
on August 28, 1933 it was placed in the hands of Robert E. O'Malley, 
Supt. of Insurance of Missouri. The company was taken over by the 
newly formed General American Life Insurance Company, St. Louis, 
Mo. September 7, 1933 under a purchase agreement with 50% liens 
against the Missouri State reserves. 

NATIONAL LIFE INSURANCE COMPANY OF U. S. OF A, 

CHICAGO, ILL.: 
Placed in receivership October 17, 1933 by Court order after exam- 
ination showed considerable depreciation in large investment company 
had in Chicago bank. Management contract awarded to Hercules Life. 

OLD WEST LIFE & ANNUITY COMPANY, CULVER CITY, 

CAL.: 
Placed in receivership February 24, 1933. The company was formerly 
the Los Angeles Life Insurance Company. 

PEORIA LIFE INSURANCE COMPANY, PEORIA, ILL.: 
Placed in receivership November 15, 1933. No reorganization or re- 
insurance yet effected. 

ROYAL UNION LIFE INSURANCE COMPANY, DES MOINES, 

IOWA: 
Placed in receivership June 26, 1933 and reinsured in Lincoln Na- 
tional Life Insurance Company, Fort Wayne, Ind. with liens of 
50% on the reserves. 
UNION NATIONAL LIFE INSURANCE COMPANY, CHARLES- 
TON, W. VA.: (Formerly Gem City Life): 
Requested liquidation and on May 9, 1933 the Ohio Insurance Depart- 
ment took over the company and on July 1, 1933 the business was 
reinsured in the Lincoln National Life Insurance Company of Fort 
Wayne, Ind. The policyholders were issued 5 Year Non-Convertible 
and Non-Renewable Term policies. 
WASHINGTON LIFE INSURANCE COMPANY, LOGANSPORT, 
IND.: 
Placed in receivership in October, 1933. Company had practically no 
business in force, having been organized in May, 1933. 
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WOODMEN UNION LIFE INSURANCE COMPANY, HOT 
SPRINGS, ARK.: 

Permanent receiver appointed November 4, 1933. Business of com- 

pany had previously been reinsured in Universal Life Insurance Com- 

pany of Memphis, Tenn., which acted simply as trustee. This plan 

was found to be impracticable and permanent receiver was appointed. 

The reinsurance by the Universal was effected December 15, 1932. 


NEW COMPANIES 


CONTINENTAL RESERVE MUTUAL LIFE INSURANCE COM- 
PANY, HOUSTON, TEXAS: 
Incorporated as mutual legal reserve company February 7, 1933 and 
licensed the same day. 
FARMERS UNION LIFE INSURANCE COMPANY, DES 
MOINES, IOWA: 
Formed October 19, 1933 to reinsure Farmers Union Mutual Life. 


GENERAL AMERICAN LIFE INSURANCE COMPANY, ST. 
LOUIS, MO.: 
This company was formed in August, 1933 with $500,000 capital and 
$1,500,000 surplus to take over the Missouri State Life Insurance 
Company. 
NATIONAL AID LIFE, SPRINGFIELD, ILL.: 
Began business early in 1933. Organized by same interests as oper- 
ated National Aid Society, a fraternal organization. 
POSTAL UNION LIFE INSURANCE COMPANY, LOS AN- 
GELES, CAL.: 
Licensed September 30, 1933 with capital of $250,000 to reinsure 
California business of Pacific States Life Insurance Company. 
SAVINGS FUND LIFE INSURANCE COMPANY, ANDERSON, 
IND. : 
Licensed April 5, 1933 as mutual legal reserve life insurance company. 
VICTORY MUTUAL LIFE INSURANCE COMPANY, CHICAGO, 
ILL.: 
Licensed June 8, 1933 as mutual legal reserve company to reinsure 
the Victory Life Insurance Company, which had previously been 
placed in receivership. 


BEING ORGANIZED 


COMMONWEALTH LIFE INSURANCE COMPANY, LOS AN- 
GELES, CAL. : 
Being organized with authorized capital of $250,000. 
GLOBE LIFE INSURANCE COMPANY, SAN FRANCISCO, 
CAL.: 
Being organized as stock life company with authorized capital of 
$500,000. 
GOLD COAST LIFE INSURANCE COMPANY, LOS ANGELES, 
CAL.: 
Being organized as stock life company with authorized capital of 
$300,000, par value of shares $10 each. 
JEFFERSON NATIONAL LIFE INSURANCE COMPANY, DE- 
TROIT, MICH.: 
Being organized as stock company with authorized capital of $1,000,- 
000. Still in organization stages. 
LIFE INSURANCE COMPANY OF AMERICA, LOS ANGELES, 
CAL. : 
Being organized as stock company with authorized capital of $250,000. 
Still in organization stages. 
LINCOLN MUTUAL LIFE INSURANCE COMPANY, LOUIS- 
VILLE, KY.: 
Being organized by Lincoln Underwriters Corporation. 
TENNESSEE LIFE INSURANCE COMPANY, KNOXVILLE, 
TENN.: 
Being organized as stock life insurance company with $150,000 pre- 
ferred stock and $200,000 common stock. 
TEXAS STATE LIFE INSURANCE COMPANY, DALLAS, TEX.: 
Being organized with authorized capital of $100,000. 





MASSACHUSETTS INDEMNITY 


Insurance Company 
Rated “A” By Best’s 


National recovery is on its way! New jobs 
with renewed INCOMES are helping to restore 
prosperity. 


Never before has such nation-wide publicity 
been focused on the vital necessity of INCOME, 
and the alert Insurance Underwriter has been 
quick to see the opportunity presented in guar- 
anteeing these new INCOMES through Dis- 
ability Protection. 


We feel that the reason our sales are up over 
200% is because Insurance Men are insisting 
that the Disability Coverage they sell be Non- 
Cancellable; that they are demanding the poli- 
cies be Incontestable; and also that they are 
careful to see that their clients are covered by 
an “A” Company. 














80,000 
LETTERS TO PROSPECTS 


Helped Pan-American Sales 


During 1933 


Fieldmen of the Pan-American each year rely more 
and more strongly on the Home Office prospecting 
service conducted for their benefit. Last year 80,614 
letters were mailed to prospects, creating over 16,000 
sales interviews. Users of the service have averaged 
over $13.00 in commissions for each dollar of mailing 
fees paid the company. 

Pan-American sales promotion systems are designed 
especially for Fieldmen of this company. 


On agency matters, address 


DIKE 
TED M. SIMMONS 
Manager United States Agencies 


Crawrorp H. EL us, Epwarp G. Simmons, 
President Vice-President & Gen. Mgr. 
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INSURANCE DECISIONS DISCUSSED 


Courtesy of 
Albert Hirst, Esq., Counsel, New York State Life Underwriters Association, New York City. 


EDITOR’S NOTE—This is one of a serics of legal articles contributed to this publication by eminent insurance attorneys. It is obvious 


that these discussions of legal matters may not, at all times, exactly ex 


ress the views of Alfred M. Best Company, Inc., but we 


trust they may prove of interest fos value to our readers. 


LIFE INSURANCE—RIGHTS OF CREDITORS AND BENEFICIARIES UNDER 
POLICIES OF LIFE INSURANCE—SECTION 55-2 OF NEW YORK 
INSURANCE LAW 


HE provisions of section 55-a of the Insurance Law of 
& the State of New York have given rise to considerable 
litigation, presenting many varied fact situations to the con- 
sideration of the courts. 

This section imposes limitations on the right of creditors 
of the insured to reach the proceeds and avails of a policy 
of life insurance, and upholds the right of the beneficiary, 
other than the insured himself, to such proceeds and avails. 

Three recent decisions have served to emphasize the wide 
application of this section. 

Ever since the decision in IN RE MESSINGER, 29 Fed. 
2nd, 158, the question has been settled that the trustee in 
bankruptcy may no longer compel the bankrupt, who carries 
insurance payable to a named beneficiary, to pay over the 
cash surrender values of the policies. 

The assumption has also been made that, where the insured 
borrows on the security of the policies or surrenders the 
same and the moneys are received by the beneficiary rather 
than the insured, such payment cannot be questioned by the 
trustee, although made under circumstances which, were we 
not dealing with life insurance policies, would give rise to a 
claim in the trustee. This assumption has been based on the 
mere wording of the section and the logic of the situation 
without, however, any judicial decision to fortify it. 

It is very satisfactory, therefore, to be able to state that the 
question has been clarified by a decision rendered by Judge 
Campbell of the United States District Court, for the Eastern 
District of New York, sitting in Brooklyn. The case is en- 
titled SCHWARTZ v. HOLZMAN, and the decision, so far 
not yet reported, is dated March 2nd, 1933. 

The plaintiff is trustee in bankruptcy of the husband of 
the defendant. Claim is made that the bankrupt paid to his 
wife two items, one amounting to $2500, and the other to 
$3861.41, and that these payments constituted either a pref- 
erence Or a payment in fraud of creditors. Under either 
contention the trustee in bankruptcy would have the right to 
recover the moneys back from the defendant. A preference is, 
under Section 60-a of the Bankruptcy Law, a payment made 
while insolvent within four months before the filing of the 
petition in bankruptcy, the effect of which payment will be 
to enable a creditor to obtain a greater percentage of his 
debt than other creditors. 

At the trial it was established that the bankrupt had sur- 
rendered some policies in the Mutual Life Insurance Com- 
pany and received the company’s checks in the amount of 
$3861.41. He endorsed the checks to his wife, who deposited 
them in her bank account. She had been the beneficiary under 
the policies, subject to his reserved right to change the bene- 
ficiary, and the court held that the exemption granted by 
Section 55-a of the Insurance Law protected her; that, there- 
fore, the payment constituted neither a preference nor a 
payment in fraud of creditors and that the trustee could 
not recover. 

The other payment of $2500. was explained by the defend- 
ant and by her husband as follows: He had, on March 9th, 
1931, surrendered a policy in the Guardian Life Insurance 
Company, and had also received some cash dividends. This 
policy was likewise payable to his wife, but the husband had 
reserved the right to change the beneficiary. The checks re- 





ceived by the husband from the Guardian Life Insurance 
Company were endorsed by him and used for his own pur- 
poses, but within a few months thereafter, on June 25th, 1931, 
he gave a sum practically the same as that received by him 
from the Guardian Life Insurance Company to his wife. 

As to this latter transaction the court held that so long as 
the insured himself collected the moneys, the exemption had 
ended and the defendant was liable to pay back the moneys 
thus received by her to the trustee in bankruptcy. 

Judge Campbell quotes Section 55-a of the Insurance Law 
in full and then says: 


“This section cannot be construed so as to operate retro- 
actively but only so as to affect such claims as arose after 
March 31, 1927. In re Messinger, 29 Fed. (2d) 158. 

It does not protect the bankrupt against his creditors, but 
does prevent them from affecting the rights of beneficiaries 
other than himself, in the proceeds and avails. In re Mes- 
singer, supra. 

Some question has been raised as to the meaning of the 
words ‘proceeds and avails.’ 

Both Bouvier’s Law Dictionary and Words and Phrases 
define the words ‘proceeds and avails’ as synonymous. 

It thus seems to me that the money received on a sur- 
render of the policies was the ‘proceeds and avails’ thereof. 

If the policies had remained in force, with the defendant 
as beneficiary, until the filing of the petition in bankruptcy, 
the cash surrender value thereof would not have been an 
asset in bank available to the creditors, even though in 
the policies the bankrupt reserved the right to change the 
beneficiary. New York Plumbers Specialties Co., Inc. v. 
Stein, 140 Misc. 161. 

It therefore seems clear to me that where the defendant 
as beneficiary joined with the bankrupt in surrendering the 
policies, and the cash surrender value thereof was paid by 
checks drawn to the order of the bankrupt and the bene- 
ficiary, the defendant, and endorsed by the bankrupt and 
turned over to the beneficiary and endorsed by her and 
deposited to her account, the money received as such cash 
surrender value was the ‘proceeds and avails’ of the said 
policies and exempt in the hands of the beneficiary, the 
defendant, from the claim of the creditors or trustee of 
the bankrupt. 

The situation was entirely different as to any dividends 
paid to the bankrupt, as they were payable to him, or even 
to the cash surrender value if paid to the bankrupt and 
deposited to his credit or put in his pocket, as the exemp- 
tion is only as to the interest of the beneficiary other than 
the bankrupt in the ‘proceeds and avails’, and when a 
surrender is made and the bankrupt receives the money 
and puts it to his own use, the exemption ends and 1s 
not revived though he thereafter gives a like sum to the 
person who had been the beneficiary. 

The money received by the defendant as beneficiary as the 
cash surrender value of the Mutual Life Insurance Company 
policies amounting to $3,861.41 was exempt from any rights 
of the creditors or trustee of the bankrupt.” 
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A later decision by Mr. Justice Cotillo in the New York 
Supreme Court, in a case entitled Matter of 40 West 57th 
Street Realty Corporation (Starr), New York Law Journal 
November 29, 1933, clarifies the application of Section 55-a 
in two aspects. 


1. Section 55-a applies to policies made payable to a trust 
company as trustee under a life insurance trust as well as 
to any other beneficiary, and 


2. The reservation to the insured of the right to receive 


cash surrender values or disability benefits without the consent 
of any beneficiary does not enable creditors to reach cash 
surrender values. 

The facts in the case are the following: A woman, in 
August, 1928, took out three life insurance policies with 
the Mutual Life Insurance Company of New York, totalling 
$100,000., payable in each case to her children. During May 
and June, 1931, the assured changed the beneficiary to the 
Irving Trust Company, as trustee under a trust agreement 
made May &th, 1931. The trust agreement provided that upon 
the death of the assured the proceeds be paid to the trustee, 
who was to hold them in trust for the benefit of her mother 
and children. 

40 West 57th Street Realty Corporation obtained a judg- 
ment against the assured and her husband, amounting to 
$4,782.90. It subsequently examined the assured in supple- 
mentary proceedings and discovered the existence of the life 
insurance policies, which at that time had a cash surrender 
value of more than $4,000. On August 16th, 1932, a receiver 
was appointed, who notified the insurance company of his ap- 
pointment. The judgment creditor also served the life insur- 
ance company with an order restraining it from paying any 
of the moneys to the insured. As a result, when the assured 
attempted to borrow on the security of the policies, the com- 
pany refused to lend the money. Thereupon a motion was 
made for an order vacating the restraining order theretofore 
served upon the insurance company. 

Mr. Justice Cotillo, in his opinion, states the foregoing 
facts and quotes in full the provisions of Section 55-a of the 
Insurance Law of New York, and then says: 


“The claims of the judgment creditor and the judgment 
debtor may be summed up as follows: The creditor claims 
that having obtained a judgment of over $4,000, which re- 
mains unpaid, and as the insurance policies have a cash 
surrender value of over $4,000, it has recourse to the poli- 
cies and should have its judgment satisfied. The debtor, on 
the other hand, relies on section 55-a of the Insurance L aw 
and claims that the creditor has no recourse to the policies. 

“The creditor urges the court to hold that the trust agree- 
ment is no more binding than a will and, as under the trust 
agreement the debtor has full control over the policies, that 
is as to their loan or surrender values, and without knowl- 
edge may borrow on the policies or surrender them for 
their cash surrender, she is not entitled to the protection 
of section 55-a of the Insurance Law. With this contention 
the court cannot agree. The position of the debtor under 
the trust agreement is no different than her position before 
making the agreement. Before making this agreement she 
could have borrowed on the policy, could have accepted 
the cash surrender value, or could change her beneficiaries. 
These facts in this motion are precisely within the decision 
of Chatham Phenix National Bank v. Crosney (251 N. Y., 
189). The motion is therefore granted to the extent of vacat- 
ing the third party order served on the Mutual Life In- 
surance Company. Settle order.” 


The Mutual Life Insurance Company policies provide: 


“Except as may otherwise be specifically provided by 
endorsement, the insured may, during his lifetime, without 
the consent and to the exclusion of the beneficiary, exercise 
every option, enjoy every privilege and receive every bene- 
fit conferred by this policy, whether elsewhere specifically 
reserved to the insured or not.” 


That the insertion of the foregoing provisions does not 
deprive the parties interested in the policies of the rights 
secured to them by Section 55-a has heretofore been held 








by Judge Woolsey of the United States District Court for 
the Southern District of New York in his decision on MAT- 
TER OF CANARIATO, of September 21st, 1933. 


It is highly satisfactory indeed that Mr. Justice Cotillo has 
reached the same conclusion as Judge Woolsey, although, ap- 
parently, his attention had not been called to the latter judge’s 
decision. 

Regarding the question whether or not Section 55-a also ex- 
tends to policies made payable to a trust company as trustee 
under a life insurance trust, the only prior decision in point 
of which the writer is aware is LUBIN v. TENENBAUM 
(New York Law Journal December 22nd, 1932), in which 
case Mr. Justice Noonan of the City Court of the City of New 
York came to the conclusion that cash surrender values under 
such policies are not exempt. 

However, it would appear from his opinion, printed above, 
that Mr. Justice Cotillo found no difficulty in concluding that 
Section 55-a applies to such policies. The writer does not 
know whether the decision in LUBIN v. TENENBAUM had 
been called to his attention. The judge does not refer to it 
in his opinion. 

The facts and decision of the following case, decided with- 
out opinion by the Appellate Term of the Supreme Court of 
the State of New York, New York Law Journal December 
1, 1933, are submitted as bearing upon the following questions. 


1. Whether creditors of a policyholder may reach divi- 
dends which the policyholder left to accumulate with the 
company. 

2. Whether creditors have any rights against the 
policyholder carrying endowment insurance which, if he out- 
lives the endowment period, is payable to him personally. 


The case is entitled In the Matter of Supplementary Pro- 
ceedings: Industrial Rediscount Corporation, judgment credi- 
tor, appellant, against William Shopper, judgment debtor, 
respondent. The facts are these: 

An assured carried four policies of insurance with the 
New York Life Insurance Company; one of them, a twenty- 
year endowment policy, in the sum of $1,000. The policies 
were payable, in the event of his death, to his wife, and the 
endowment policy, if he survived the endowment period, to 
himself. He left all his dividends with the company to ac- 
cumulate. He became indebted to the judgment creditor in the 
sum of $142.74. Upon an examination of the assured, the 
creditor discovered the existence of the policies and served 
an order on the insurance company, by which it was re- 
strained from making any transfer of the moneys. Subse- 
quently, the insured desired to borrow on the security of 
his policies for the purpose of paying a premium, and on that 
occasion learned of the existence of the court order. The 
company refused to make any loan while the order was in 
effect. Thereupon the debtor made a motion for the purpose 
of vacating the order served on the insurance company, and 
Mr. Justic Noonan of the City Court of the City of New 
York, on April 27th, 1933, granted the motion. The judgment 
creditor thereupon appealed to the Appellate Term of the 
Supreme Court, which, however, affirmed the decision of the 
lower court. 

It is important to note that the judgment creditor in this 
case made no attempt to reach the cash surrender values of 
the policies, which it apparently admitted were not subject to 
creditors’ claims. 


EDITOR’S NOTE 


The three decisions herein discussed were submitted by 
Mr. Hirst in separate articles. With his permission we pre- 
sent them in combined form. 

For a further discussion of Section 55-a and the rights of 
creditors to the proceeds of life insurance policies, we refer 
our readers to the articles by John McElraevy, Jr. in the 
February 1931 issue of our Life News, by Robert M. David- 
son, Esq. in the August and September 1933 issues, and by 
Albert Hirst, Esq. in the October 1933 issue. 
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POSITIONS WANTED 


The individuals offering their services in this column have 
been investigated by Alfred M. Best Company, Inc., 
and the representations made as to knowledge, experience 
and character are as stated by us. No charge is made for this 
space as the only desire is to assist them and the insurance 
business generally. Only those who are not employed will 
be considered, beginning with our March 1 issue. 














L21—Insurance advertising man who should prove valuable addition 
to some company’s staff seeks new connection. He can be used in 
agency development or any special capacity because of knowledge of 
agents and their viewpoint, education, sales experience within and with- 
out insurance, ability to make a speech and travel among agents. Good 
correspondent. Prefers New York but will leave for good opportunity. 





L22—Claim manager or assistant; salary about $3,000; prefers eastern 
seaboard but will go anywhere; age 31, married, no children, Michigan 
graduate; good references. 





L25—Home Office executive, Actuary or Secretary, with young com- 
pany preferred, 30 years waried experience as Vice-President, Manager, 
Secretary and Actuary with close agency contact; age 46; married. 





F10—Insurance advertising, publicity and business promotion man. 
Married and has college education. Has wide general knowledge and is 
thoroughly experienced in all ramifications of the business. Excellent 
ceferences. Moderate salary till ability and merit proven. 





L26—Assistant in Actuarial department (not a member of the Society) ; 
any location; age 27, married, moderate salary, very good references. 





L27—Conservation Department or similar; moderate salary; no terrri- 
torial preference; age 28, married, one child; two years college; eight 
years experience; excellent character, good ability. 





L28—Agency Director, Conservation Department or similar; twenty 
years varied insurance experience, recently as president of one of the 
smaller companies; age 45, married, very good references. 





L29—Claim Manager, Assistant to President, Cashier or Office Man- 
ager: over twelve years’ experience; familiar operation various Home 
Office departments; age 33, married, one child; moderate salary until 
ability proven, excellent references. 





L30—Policy, Actuarial or Statistical Department, life or accident and 
health company; mid-west territory preferred; married, age 38, one 
child, high school education, moderate salary, very good references. 





L31—Position wanted; twenty-five years’ Home Office experience. Thor- 
ough knowledge of all departments, especially Investment and Under- 
writing. No objection to some traveling. Age 41, married, two children. 
Very good references from officials of former Company, now merged. 





L32—Insurance advertising man desires connection with a company, 
strong financially and planning a sound, progressive advertising program. 
Capable of creating and producing advertising as well as preparing 
merchandising plans and selling field forces. Desires position as as- 
sistant to Superintendent of Agencies. Has sold insurance during de- 
pression as an agent. Age 35. Starting salary desired, $3,500 to $4,500; 
very good references. 





L24—Educational Director or Assistant for life insurance company 
or large agency. Six years’ life underwriting experience. University 
Graduate, M.A. degree and also C.L.U. Married. Moderate salary. 





L33—Secretary or bookkeeper with life company; three years’ experi- 
ence secretary, bookkeeper, one year as agent; business college; age 23, 
mot married, resident Pennsylvania; salary about $1,500; very good 
references. 





L34—Assistant to actuary; college graduate with sufficient mathe 
matics; one year teaching mathematics, two years’ accounting experience; 
age 26, not married, two dependents, very good references. 





L35—Home Office Agency Executive; has had considerable experience 
throughout country; no objection to traveling; age 40, married, two 





children; superintendent of agents last position; excellent references. 


L37—Life Manager or sales organization position wanted by college 
graduate; no objection to traveling; age 41; married. Earnings last 
year $4,800. Excellent references. Presently employed as Office Super- 
visor and Organizer. No city connection desired. 





L38—C. P. A. can fill position as accountant, traveling auditor, office 
manager or controller at $300 per month; no objection to traveling; 
married; age 34. Has had experience in Home Office life company and 
as examiner in Insurance Department. Good references. 





L39—Executive position, either actuarial or agency or combination of 
both; salary $3,000-$4,000; preferably Middle West territory; no objec- 
tion to traveling. Has been examiner and actuary of Middle Western 
Insurance Department and has had experience in Home Office and field 
with life company; age 37; married; one child. Very good references, 





L40—Actuarial position; salary $6,000; any territory; no objection to 
traveling; has had experience in renewal and conservation work as well 
as general office. Earnings in last position as actuary $6,000; change 
necessary because of company purchase; age 42; married. Excellent 
references. 





L41—Actuarial position desired; University graduate; have passed first 
part Fellowship Actuarial Society and eleven parts in American Insti- 
tute; eleven years’ actuarial experience and limited amount field experi- 
ence; age 34; salary secondary to chances for advancement. Very good 
references. 





L42—Resident Auditor, real estate or mortgage loans; now holds such 
position; 14 years’ experience; age 39; not married; midwest territory 
preferred but will locate anywhere; ‘salary about ’$2, 700; very good 
references. 





L43—Educational agency director, experience as teacher, part and full 
time agent; age 46, married, children, college graduate; east preferred; 
good character references. 





L44—Young man, age 33, seven years’ experience in general agency 
and supervisory work, desires position with better company; capable 
of editing company publications, supervising agency production or 
assisting agency Vice President; location and salary secondary to oppor- 
tunity; very good references. 





L45—Statistician or accounting department; ten years’ experience, 
three with life company; age 29, married, one child; good references. 





L46—Educational or conservation work in home office agency depart- 
ment; New England preferred, can go elsewhere, $2500 to $3000; good 
character references. 





L47—Assistant Secretary, claim department, or service department 
with sound company; Southerner, will travel; $2,000 to $3,000; former 
teacher, eight years’ experience Secretary small company; age 31, mar- 
ried, two years college; excellent references. 





L48—Cashier branch office or similar; Southerner, will go anywhere; 
13 years’ secretarial and auditing experience; age 32, not married, no 
dependents, Jewish; very good references. 





L49—Conservation department, a private secretary, mid-west company, 
twelve years experience; age 45, married, one child; familiar all phases 
of work; salary $150 to $200 monthly; very oo references. 





L50—Home or branch office, varied experience small company in all 
fields except investment and medical; conservation work, preferably in 
south, northeast or northwest; married, age 37, twelve years’ similar 
experience, very good references. 








L51—Insrance advertising or agent training work, including preparation 
of training courses; college graduate; holds Master’s degree in insurance 
from Wharton School; passed all C. L. U. examinations; now selling life 
insurance. Age, 23, unmarried; no objections to travel; salary secondary 
to opportunities; now teaching insurance part-time. Excellent references. 





L52—Medical Director, Fourteen years of experience with one of 
the largest mid-western life insurance companies; thoroughly familiar 
with modern New Business, Underwriting, and Reinsurance methods, 
and with current practices of other companies (large and small) 
throughout the United States. Medical background—Ten years of 
actual practice of medicine and a year as a field Medical Examiner— 
excellent references. 





L53—Home office or field instructor, ten years’ experience home office 
company not now in business; two years’ conservation work in field; 
located middle west; age 33, married, 1 child; salary open, will locate 
anywhere, very good references. 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 





ASIA LIFE INSURANCE COMPANY, 
SHANGHAI, CHINA 
Dividends Probably Increased 

This company’s dividend schedule effective May 1, 1934 probably 
will be increased over 1933 by about 10%. This will not be defi- 
nitely decided until the March meeting of the Board of Directors. 
Miles M. Dawson & Son, 500 Fifth Avenue, New York City, are 
the Consulting Actuaries for this company which does not oper- 
ate in the United States although it is a Delaware Corporation. 


ATLANTIC LIFE INSURANCE COMPANY, 


RICHMOND, VIRGINIA 
W. M. Morris Leaves 

Mr. William Macgregor Morris, who has been a vice president 
of Atlantic Life Insurance Company of Richmond, Virginia, since 
October 1929, left that position at the close of the year. The 
appointment of a successor is not anticipated. Prior to coming 
with Atlantic Life Mr. Morris was with the Guardian Life of 
New York. 


ATLAS LIFE INSURANCE COMPANY, 
TULSA, OKLA. 
Officials Named in Charges 

It is reported that warrants for the arrest of five officials of 
this company have been issued in Tulsa, in addition to about 19 
others in connection with the failure last year of the Exchange 
Trust Company of Tulsa. Those named are Harry H. Rogers, 
Chairman of the Board; H. L. Standeven, Vice President-Treasurer 
and Director; R. E. Adams, Director; J. A. Hull, Director; and 
R. K. Huey, Director. 


BANKERS LIFE COMPANY, 
DES MOINES, IA. 
Relyea to Canadian Company : 
Franklin B. Relyea, Assistant Actuary for the Bankers Life 

Company, has resigned to accept a position as Chief Actuary for 
the Ontario Equitable Life & Accident Company, of Waterloo, 
Ontario. Mr. Relyea came to the Bankers Life from the Manu- 
facturers’ Life of Toronto, Ontario, in 1925. He was made Assist- 
ant Actuary in 1927, and has had an important part in the 
actuarial work of the company from that time. Mr. Relyea’s res- 
ignation is effective as of March ist, when he plans to leave for 
Waterloo to take up his new duties. 





BANKERS NATIONAL LIFE INSURANCE COMPANY, 
JERSEY CITY, N. J. 


Increases Production and In Force 
Announces that the volume of insurance in force as of Decem- 


ber 31, 1933, reached the total of $60,189,930, showing an increase 
of almost two million dollars over 1932, a commendable showing. 

The new paid-for business for the month of December, 1933, 
showed an increase over the corresponding month of 1932 of about 
35%, and marked the sixth consecutive month in which an in- 
crease was recorded. The new business paid-for during 1933 was 
over twenty-four million dollars, showing a satisfactory gain 
over 1932. 

First Millionaire Producer 

The Bankers National Life announces that Mariano R. Pesquera, 
its General Agent for Puerto Rico, has joined the Million Dollar 
Class of Producers. 

For Mr. Pesquera to have achieved this remarkable record dur- 
ing a lean year and in his first year with Bankers National, is a 
tribute to his ability. In the early part of 1933, despite the fact 
that insurance records were showing a falling off in volume, Mr. 
Pesquera announced his intention of enrollment in the Million 
Dollar class and has never lost sight of the goal he set for him- 
self. His habits of careful planning and preparation and or- 
ganization have helped to make that goal possible. 

One of the outstanding features of Mr. Pesquera’s 1933 record 
was the signing of sixty-four applicants in one day, each and 
every application accompanied by a remittance for an annual pre- 
mium! 


CALIFORNIA-WESTERN STATES LIFE INS. CO., 
SACRAMENTO, CAL. 
New Rate Book 

Effective January 1, this company furnished its agents with a 
new rate book incorporating several changes in rates and _ pro- 
visions. The series of Complete Protection policies was withdrawn 
since only a very small volume of business was written on these 
forms, and the Family Income policies have also been withdrawn 
as separate policy units. However there is now available a Fam- 
ily Income Protection Agreement which may be attached to any 
policy running for a period at least as long as the term of the 
Family Income Protection Agreement. Cash values of policies 
have generally been reduced with the exception of those for the 
later years of the premium paying period. The changes coincide 
with the reductions recently made by a number of life companies, 
The cash value of a contract at the date it becomes paid-up or 
at date of maturity is the same as formerly. Annuities in the 
new rate book receive increased attention, a section covering 71 
pages being devoted to illustrations. The Retirement Annuity 
form has been liberalized in several particulars and the new age 
limit is 15-64 instead of 21-64. Waiver of premium disability is 
now issued to either men, ages 15-50 inclusive or women 21-45 
inclusive. The income disability benefit is available to men from 
ages 18-50 inclusive. Policies on Select Lives remain the same as 
previously with the exception of a general revision of the sur- 
render values and some increases in premium at the older ages. 


CHURCH LIFE INSURANCE CORPORATION, 
NEW YORK, N. Y. 
Annuities in 1934 

Total volume of life insurance written in 1933 by the Church 
Life Insurance Corporation, a subsidiary of the Church Pension 
Fund of the Protestant Episcopal Church, shows an increase of 
39.4 per cent over that written in 1932, according to the Corpora- 
tion’s report just published. An unusual feature of the report is 
the growth of annuity sales which were over 50 per cent greater 
than in the previous year. 

The report shows 94.4 per cent increase in annuities for Decem- 
ber of this year over the same month last year. 


CONNECTICUT MUTUAL LIFE INSURANCE CO., 
HARTFORD, CONN. 
Munsick Assumes Duties 
George Munsick, newly appointed Financial Secretary of The 
Connecticut Mutual Life, actively assumed his duties with the 
company on January 2. He will have general supervision of the 
company’s bond investments. Mr. Munsick comes to The Connect- 
icut Mutual from his former position as trust officer of the New 
York Trust Company, where he supervised the investment of its 
trust fund and worked closely with the finance committee of that 
company in administering the company’s own portfolio. 


H. H. White Dies 
Herbert H. White, treasurer and senior director of The Connect- 
icut Mutual Life died on January 6 at the age of 75. Mr. White 
came with The Connecticut Mutual in 1899 as secretary and di- 
rector, following twenty-five years in the banking business. 


H. F,. Larkin Named To Bank Board 

Harold F. Larkin, Vice President of The Connecticut Mutual 
Life was recently elected to the board of the Phoenix State Bank 
and Trust Company, Hartford. He is also a trustee of the West 
Hartford Bank & Trust Company. Mr. Larkin, who became asso- 
ciated with The Connecticut Mutual in 1906, has been Vice Presi- 
dent since 1926. 

Carter Forty Years with Company 

Charles P. Carter, Supervisor of Farm Loans for The Connecti- 
cut Mutual Life, on January 2 celebrated his fortieth year of 
continuous service with the company. He entered its employ in 
1889 but shortly after that he went to Montana, where he spent 
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several years, returning to Hartford in 1894 to again take up his 
duties with The Connecticut Mutual. 


F. H. Searle 45 Years with Company 

Franklin H. Searle, Assistant Secretary of The Connecticut 
Mutual, on December 26 celebrated his forty-fifth anniversary of 
service with the Company. The Connecticut Mutual has grown 
considerably since 1888 when Mr. Searle entered its employ as an 
office boy. At that time its assets were $57,447,440 and its insur- 
ance in force $151,361,913. Today these figures stand at $225,000,- 
000 and $890,000,000, respectively. The accounting department of 
The Connecticut Mutual, which is under Mr. Searle’s supervision, 
now has 125 employees as contrasted with only 7 when he first 
became associated with the Company, while the total number of 
Home Office employees during the same period has grown from 
40 to 479. 


CONTINENTAL AMERICAN LIFE INSURANCE CO., 
WILMINGTON, DEL. 
1933 Results 

The company reports that it reached its chief objective in 1933, 
namely, to end the year with more insurance in force than at the 
beginning. Insurance in force on December 31, 1933 amounts to 
$105,677,319, or $346,252 more than the amount in force at the end 
of 1932. This compares with a decrease of 6% in the amount of 
ordinary insurance in force in all United States legal reserve life 
insurance companies, according to estimates published early in 
December by the Association of Life Insurance Presidents. Few 
other United States life insurance companies will show an in- 
crease in insurance in force during 1933. 


Total new business for 1933 amounts to $21,028,603. This is 


$2,750,279 or 15% more than the new business of 1932. Again, this 
is a striking reversal of the general trend prevailing among life 
insurance companies as a whole, for, according to the estimates 
by the Association of Life Insurance Presidents, the total amount 
of new ordinary business paid for by all the life insurance com- 
panies in the United States is estimated to be 13% less in 1933 
than in 1932, 

That the momentum of a highly successful year was carried 
right through December is evidenced by the fact that the face 
amount of new business placed during December 1933, was 34% 
greater than the corresponding amount for December 1932. 

Other figures from the year end statement include: Assets, 
$15,720,830; capital and surplus, excluding contingency reserves, 
$1,766,946. In addition to setting up a reserve of $91,628 repre- 
senting the difference between book values for stocks and non- 
amortizable bonds and the actual December 31, 1933 market values, 
the company also set aside additional investment reserves of 
$172,103. 





CONTINENTAL ASSURANCE COMPANY, 
CHICAGO, ILL. 
1933 A Good Year 

Continental Assurance will finish 1933 with more insurance in 
force, larger assets, and a greater degree of liquidity than ever 
before in its history according to advance announcement by Presi- 
dent H. A. Behrens. The company already adheres to the new 
Illinois Insurance Investment Act which is one of the strictest 
laws regulating life insurance companies in any state in the 
country. 

Company records have more than a few indications that busi- 
ness conditions are better. Not only has production of ordinary 
life insurance been greater during 1933, but cancellations have 
been less than a year ago, rejections have been fewer, and the 
lapsation record is improved a full third, which itself means 
seven or eight millions of protection that Continental beneficiaries 
would not have had on the 1932 basis. 

With overhead expenses continuing low, and a mortality ratio 
even less than in 1932, unless the 52nd week brings unexpected 
losses, the company faces 1934 with confidence and optimism. 


CONTINENTAL LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 
Receiver Applied For 
Company Denies Insolvency 
On January 3 an application was filed in Superior Court to place 
Superintendent of Insurance R. E. O’Malley in charge of this 
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company. An order has been issued, returnable Saturday, Janu- 
ary 6, (later continued to January 12th) restraining the company 
from doing any new business. A representative of the Insurance 
Department has been in the company’s home office since July. 
No additional details are available at present. It is interesting 
to note in this connection that the moratorium on cash surrender 
and loan values has been lifted in the state of Missouri. 

The Continental was incorporated in March, 1907 and com- 
menced business in July of the same year with $100,000 capital, 
which was increased to $500,000 by the end of 1922. An additional 
$250,000 capital at double par was subscribed in 1928, but at 
about the same time the capital was cut in half and a stock divi- 
dend of $125,000 was declared, leaving the capital at its former 
figure of $500,000. A convention examination of the company by 
ten State Insurance Departments as of May 31, 1930 was reviewed 
in detail in our September 1, 1931 Life News. Control of the 
company was acquired in 1927 by Edmund M, Mays and associates 
and he was elected president of the company. 


He is also presi- 
dent of the Grand National Bank of St. Louis and a stockholder 
of the Wellston Trust Company, both of these institutions having 
close affiliation with the Continental Life Insurance Company. 
The life company had maintained large cash balances on deposit 
in the two banks. These, and other important facts, are shown 
in our regular report upon the company. 

At the end of 1932 the company reported assets of $17,410,262; net 
reserve, $14,480,778; capital, $500,000; surplus, $533,362; contin- 
gency reserve for real estate, $150,000; insurance written during 
that year, $14,413,599; insurance in force, $101,853,442. 

The foregoing was “Bulletined’”’ to our A Life (full service) 
subscribers, January 4, 1934. 

The original petition and the amended petition of Superintend- 
ent O’Malley are reproduced here in full: 
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CONTINENTAL LIFE INSURANCE CO.—Continued 
STATE OF MISSOURI, 
CITY OF ST. LOUIS. 
Ss. 
IN THE CIRCUIT COURT OF THE CITY OF ST. LOUIS, 
STATE OF MISSOURI. 
DECEMBER TERM, 1933. 


R. EMMET O'MALLEY, Superintendent of the 
Insurance Department of the State of Missouri, 
Plaintiff, 
Vv. 
CONTINENTAL LIFE INSURANCE COMPANY, 
a Corporation, 
Defendant. 


PETITION 

Comes now the plaintiff R. Emmet O'Malley and states that he 
is the Superintendent of the Insurance Department of the State 
of Missouri and as such, in his official capacity, files this action. 

Plaintiff further states that the defendant is a corporation or- 
ganized and existing under and by virtue of the laws of the State 
of Missouri, more particularly described as Article 2, Chapter 37, 
Revised Statutes of Missouri, 1929; that the principal office and 
place of business of the defendant is located in the City of St. 
Louis, State of Missouri. 

Plaintiff further states that, through officials authorized by him, 
he has inquired into and examined the affairs of the defendant 
Company and from the reports of the person or persons appointed 
by him and from knowledge or information in his possession he 
is of the opinion and it appears to him that the condition of the 
defendant is such as to render its further proceeding hazardous 
to the public or to those holding its policies; that said Company 
is now insolvent or will become greatly impaired and insolvent if 
the present management of said Company continues for any 
further length of time, and that, as a result thereof, policy- 
holders and others interested therein will suffer great and irrep- 
arable losses, and plaintiff further alleges that he believes and, 
from such information and belief, states the fact to be that, if 
said Company is permitted to remain under the control of those 
now in charge, the same will be so grossly mismanaged as to 
render the same insolvent. 

WHEREFORE, the premises considered, plaintiff prays: 

(1) That the defendant be permanently enjoined from fur- 
ther prosecution of its business and, pending the granting of 
such permanent injunction, that a temporary injunction be 
granted by this Court and restraining order issued to the 





officers and directors, employees and agents of the defendant 
Company restraining said oflicers and directors, employees and 
agents of the defendant Company from interfering with the 
affairs of the defendant Company and enjoining said officers 
and directors, employees and agents of said defendant Com 
pany from handling and disposing of any of the assets of 
said Company; 

(2) For a decree dissolving the defendant Company ; 

(3) For the appointment of an agent to temporarily take 
charge of the property and assets of the defendant and to 
receive its premiums and other income until a decree dissolv 
ing the Company is rendered, unless sooner removed by 
recommendation of the plaintiff herein or the Court; and 

(4) For such other and further relief, decrees, orders and 
judgments in the premises as the Court may deem meet and 
proper. 

(signed) Powell B, McHaney 
Attorney for Plaintiff. 
STATE OF MISSOURI, 
CITY OF ST. LOUIS. 
SS. 

POWELL B. McHANEY, being duly sworn, on his oath, as 
counsel and agent for the plaintiff herein, states that the facts 
in the above and foregoing petition are true to the best of his 
knowledge, information and belief. 

(signed) Powell B. McHaney 

Subscribed and sworn to before me this 3rd day of January, 
1934. 

My term expires October 24, 1937. 

(signed) Anna Belle Evans 
Notary Public, City of St. 
Louis, Missouri, 
STATE OF MISSOURI 
CITY OF ST. LOUIS 
SS 


IN THE CIRCUIT COURT OF THE CITY OF ST. LOUIS, 
MISSOURI 
December Term, 1933. 
R. EMMET O'MALLEY, Superintendent of Insur- 
ance Department of State of Missouri, 
Plaintiff, 
ee 
CONTINENTAL LIFE INSURANCE COMPANY 
A CORPORATION, 
Defendant. 
No. 199088-B 
Div. 2. 











next birthday. 


Basil 8. Walsh 
President 


Independence Square, 








THE HOME LIFE INSURANCE COMPANY OF AMERICA 
Protects The Entire Family 

Home life agents are equipped to serve every need for life insurance. Modern 

policies are issued, on both Industrial and Ordinary plans, from birth to 65 


A POLICY FOR EVERY PURSE AND PURPOSE 


Secretary 
Joseph L, Durkin Treasurer 





John J. Gallagher 


Philadelphia, Penna. 
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AMENDED PETITION 


Comes now plaintiff, R. Emmet O’Malley, and for this, his first 
amended petition states that he is Superintendent of the Insurance 
Department of the State of Missouri and as such in his official 
capacity brings this action. 

Plaintiff further states that defendant is a corporation organized 
and existing under and by virtue of the laws of the State of 
Missouri, and particularly Article 2, Chapter 37, Revised Statutes 
of Missouri, 1929; that the principal office and place of business 
of defendant is located in the City of St. Louis, State of Missouri. 

Plaintiff further states that through persons authorized by him 
he has inquired into and examined the financial condition, affairs 
and management of defendant company and from the reports of 
the persons appointed by him and from knowledge or information 
in his possession he is of the opinion and it appears to him that 
the condition of the defendant is such as to render its further 
proceeding hazardous to the public or to those holding its poli- 
cies; that the capital stock fund of said company is impaired; 
that said company’s liabilities exceed its available assets; that 
said company is insolvent; that said company has been mis- 
managed and its affairs conducted in such manner that if the 
present management of said company continues policyholders, 
stockholders and others interested therein will suffer great and 
irreparable losses, damage and injuries. 

Wherefore, the premises considered, plaintiff prays: 

First, that the defendant be permanently enjoined from further 
prosecution of its business ard pending the granting of such 
permanent injunction a temporary injunction be granted by this 
Court and restraining order issued to the officers and directors, 
employees and agents of defendant company restraining said offi- 
cers and directors, employees and agents of said defendant com- 
pany from handling and disposing of any of the assets of said 
company ; 

Second, For a decree dissolving defendant company ; 

Third, For the appointment of an agent to temporarily take 
charge of the property and assets of the defendant and to receive 
its premiums and other income until a decree dissolving defendant 
is rendered, unless sooner removed by recommendation of the 
plaintiff herein or by the order of the Court, and 

Fourth, for such other and further relief, decrees, orders and 
judgments in the premises as to the Court may seem meet and 
just. 

James P. Aylward 
Eagleton, Henwood & Waechter 
A. A. Ridge 
Powell B. McHaney 
Attorneys for Plaintiff. 
STATE OF MISSOURI ss 
CITY OF ST. LOUIS sa 

Powell B. McHaney, being duly sworn on his oath, as Counsel 
and Agent for the plaintiff herein states that the facts in the 
above and foregoing are true, 

Powell B. McHaney 

Subscribed and sworn before me on this 12th day of January, 
1934. 

John C. Casey, 


Notary Public 
My commission expires December 23, 1935. 


Charles G. Revelle Resigns 


It was later reported that Charles G. Revelle, former Judge of 
the Supreme Court of the state of Missouri and General Counsel 
and director of this company, has resigned these positions because 
of differences of opinion with those who ran the company. Former 
Circuit Judge Albert D. Nortoni of St. Louis, who is a director of 
the company, was elected General Counsel to succeed Mr. Revelle. 
He had previously held a similar position with the company as 
Vice President and General Counsel. 


Company's Answer Denies Insolvency 


In answering the petition of Superintendent O’Malley the Con- 
tinental Life denies all allegations in the petition including those 
of insolvency and mismanagement. On January 12 counsel for 
Superintendent of Insurance O'Malley in presentation to the Court, 
indicated that a recent examination of the company showed assets 


Continued on next page 
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Beneficiaries 


Since organization, in 1879, this 
Company has paid a total of $180,- 
555,012.46 to the beneficiaries of 


Bankers Life policies. 


Payments to beneficiaries in 1932, 
alone, aggregated $10,324,123.57. 


BANKERS LIFE 
COMPANY 


GERARD S. NOLLEN, President 


Established 1879 Des Moines, Iowa 
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Triple Indemnity 
LIFE INSURANCE 


with 
Weekly Accident Disability 
in 


One Contract for One Premium 


General Agency contracts available at 
Bangor, Me.; Cincinnati, Ohio; Toledo, 
Ohio; Erie, Penna.; Harrisburg, Penna.; 
Altoona, Penna.; Williamsport, Penna.; 
and Detroit, Michigan. 


Inquire 


UNITED LIFE ANDACCIDENT 
INSURANCE COMPANY 
United Life Building 
Concord, New Hampshire 
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CONTINENTAL LIFE INSURANCE CO.—Continued 
of $15,211,857 and liabilities of $17,007,407, or a deficit of $1,795,549, 
including the $500,000 capital. The company, however, states that 
it has a free surplus of at least $474,000. The company asked 
that the petition be dismissed and further states that if a re 
valuation of the assets of the company by the Superintendent 
finds the Capital of $500,000 impaired that the Court permit the 
company to reduce its capital stock to such an amount, not below 
$100,000, as the Court deems proper. The answer filed follows in 
detail: 


STATE OF MISSOURI 
CITY OF ST. LOUIS 


TR 
R 


In the Circuit Court of the City of St. Louis, Missouri. 
December Term, 1933. 
R. EMMET O'MALLEY, Superintendent of the 
Insurance Department of the State of Missouri, 
Plaintiff, 


v. 
CONTINENTAL LIFE INSURANCE COMPANY, 
a Corporation, 
Defendant. 
No. 199088-B, 
Div. 2. 


ANSWER 

Defendant admits that plaintiff is Superintendent of the Insur 
ance Department of the State of Missouri, that defendant is an 
insurance corporation having its principal office and place of busi 
ness in the City of St. Louis, as alleged. Further answering, the 
defendant denies each and every other allegation in the petition 
contained, 

Further answering, the defendant states that its condition is not 
such as to render its further proceeding hazardous to the public 
or to those holding its policies; that it is not insolvent or in dan 
ger of becoming impaired or insolvent if the present management 
continues, and that policy holders and others interested therein 
are not in danger of suffering losses; and that the Company will 
not be mismanaged by those now in charge so as to render it 
insolvent; on the contrary the defendant states that it has been 
and now is enjoying a profitable and growing business, with a 
goodwill and other assets of great value, and its percentage of 
earnings compares favorably with that of other companies, foreign 
and domestic, doing business in this State. 

Further answering, the defendant states that this proceeding 
was brought by plaintiff solely because defendant refused to 
acquiesce in plaintiff's demands that he be permitted to run the 
Company and appoint its officers and directors, demands which 
plaintiff has no right to make under the laws of Missouri. 

WHEREFORE, the defendant prays that the petition be dis 
missed; and if the Court finds that, because of revaluation of 
assets of the Company by the Superintendent of the Insurance 
Department, the present capital stock of $500,000.00 has become 
impaired, that the Court by its decree permit the defendant to 
reduce its capital stock to such amount, not below $100,000.00, as 
the Court deems proper, which reduction can be accomplished by 
changing the par value of the shares; and defendant prays for 
such other relief as may be proper in the premises. 


Attorneys for Defendant. 


EASTERN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


Volume Increases 


The Eastern Life reports completion of the year 1933 with a net 
increase of insurance in force over and above the year 1932. 


THE EQUITABLE LIFE ASSURANCE SOCIETY, 
NEW YORK, N. Y. 


The Edward A. Woods Company 
The annual report of The Edward A. Woods Company, General 
Agent of The Equitable Life Assurance Society, shows that dur- 
ing the year ending December 31 the company completed 20,195 
contracts for new life insurance and annuities totaling approxi- 
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mately $80,000,000. Cash received from policyholders on new con- 
tracts amounted to $4,789,640. In the same period the company 
paid out a total of $17,716,235. Of this amount $5,314,871 was paid 
to beneficiaries under death benefits, and $12,401,364, over 70 per 
cent of the total, was paid to living policyholders in dividends, 
annuities, matured endowments and surrender values. 

“The amount of insurance we sold was slightly lower than in 
1932," said William M. Duff, President, “but we attach more 
importance to the increase shown in number of contracts issued. 
We are gratified with the year’s record and believe confidently 
that 1934 will be considerably better.” 


EQUITABLE LIFE INSURANCE COMPANY, 
DES MOINES, IOWA 
December Business Gains 
The Equitable Life Insurance Company of Iowa reports $5,657,- 
971 of cash business in December, 1933, a gain of $1,163,797 over 
December, 1932, and the best month’s showing enjoyed by the 
Company since March, 1982. The gain in paid business in Decem- 
ber followed substantial cash gains in both October and No- 
vember. 


FARMERS & TRADERS LIFE INSURANCE COMPANY, 
SYRACUSE, N. Y. 
New Retirement Income Forms 

Effective January 2, 1934 the Farmers & Traders adopted three 
new Retirement Income policy fornris, These contracts provide for 
retirement incomes at ages 55, 60 or 65. The face amount of insur- 
ance is $1,000 and provides a life income of $10 per month at 
maturity age with 100 months guaranteed. As these contracts 
approach maturity the cash value exceeds the face of the policy, 
in which event the cash value becomes the death benefit. The 
maturity values at all ages of issue are: Maturity at 55, $1,550; 
at 60, $1,370; at 65, $1,200. At age 35 the regular rates are as 
follows: Income at 55, $60.32; Income at 60, $0.61; Income at 65, 


$29.57. 


FEDERAL RESERVE LIFE INSURANCE COMPANY, 
KANSAS CITY, KANSAS 
Fire Company's Suit Dismissed 

On December 27, 1933, Federal Judge James H. Wilkerson at 
Chicago, denied the receivership petition filed against the Fire 
Insurance Company of Chicago on the grounds that the majority 
of the defendants were not within the jurisdiction of the Court. 
Ile pointed out in his decision that no showing of insolvency was 
made against the Fire Company. The suit, filed by Gilbert Mather 
of New York and Philadelphia, and others, mentioned as defend- 
ants O. F, Looker, B. Frank Bushman, Massey Wilson, Alex Green, 
the Fire Insurance Company of Chicago, Insurance Investment 
Corporation of St. Louis, Agricultural Life Insurance Company, 
Federal Reserve Life Insurance Company, Iowa National Life 
Insurance Company and the Farmers National Life Insurance 
Company. 


THE FRANKLIN LIFE INSURANCE COMPANY, 
SPRINGFIELD, ILL. 
Balance Sheet—January 1, 1934 


Assets 

Mortgage Loans: 

PONE csawidsaaneve (aoa need ebeerbs ees eeangevaseees $10,189,210.94 

MEE Kidde Duke dude sinmecaes tie Gee seeks ieee ts cab aeens 4,738,798.67 
Bonds: 

EL cceat ociwe cebeehewsp ev epes eds eaueeneneraen 1,098,472.86 

PE SEE. carmorca cated cosmalne owe waneeseeired 160,000.00 

SE Sabie s:t cr-vceihs-sareesienv.e Ow oxek era eed NAS 29,934.00 

NY of ncn baowceenickomanwesetekmed eeee<ne 15,775.63 
Real Estate: 

5 scien a vad aminulnd ened kwasadacneews 513,500.00 

I I ov ceteris cuae wuatenerneathesand 3,394, 102.91 
PRE NOI 5 5:65.65 sree cuca enn tinge ia tad wud Ooeeed 69,140.00 
Cash in Banks and Home Office ...............00000 725,307.29 
ACCTWOE TONER GA Tents occ iiciccscinccecve csccoee 1,150,633.60 
WE IN So o5i's ie Satara yee ae berenondauenaa dean 7,944,322.80 
Net Deferred and Uncollected Premiums and Other 

PE Saha ea casi soalss etle cane vadeeeteeG oauaae 905,280.08 

DE ap acigundcadei bh tee ceeenked ees snake $30,934.478.78 


Continued on next page 


































Insurance with 
Increasing Premiums 


... fills a real need in the social 
and business fabric of 1934. A 
standard policy with sliding scale 
of payments reaching level basis in 
ten years is ideal in amortization 
of indebtedness or in covering risks 
that have assured future values be- 
yond those that can be realized at 
once. Thousands of risks are being 
adequately covered with this plan. 


Security Mutual Life 
Insurance Company 


BINGHAMTON, N.Y. 
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BUSINESS | 
EVERY 
DAY= 


With Our Salary Continuance Life 
Insurance Plan. 














Just the thing to meet the pres- 
ent Situation—Rapid Prospect- 
ing, Short Interviews, Low Cost, 
Quick Results. 


The PROVIDENT 
LIFE AND ACCIDENT 


INSURANCE COMPANY 
CHATTANOOGA, TENNESSEE 
Established 1887 
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commissions.” 


under the various plans. 


50 UNION SQUARE 








roductive Prospecting 


“Ex penditure—10 cents. Return—77 cents in first-year 


That summarizes the aggregate experience of Guardian 
Agents in 1933 with each name circularized through the 
Company’s Productive Prospecting Plans. 

The effectiveness of these direct-mail business builders 
is to be seen in an average policy ranging from more than 
$4,000 to over $5,000 written on prospects circularized 


THE GUARDIAN LIFE 


Established 1860 


INSURANCE COMPANY of AMERICA 


- NEW YORK CITY 


























THE FRANKLIN LIFE INSURANCE CO.—Continued 


Liabilities 

Legal Reserve ..... OE ae Pe eT Pee rere $28,764,644.00 
Completed Claims Unpaid ....ccocsecccrccccccccsoccs None 
Claims Reported but Proofs Not Complete.......... 165,012.51 
Reserves for Claims Unreported ..............0.005- 50,000.00 
Other Reserves and Special Funds .................. 170,096.97 
Premiums and Interest Received in Advance ....... 278,064.33 
Reserve for Taxes Payable in 1934 .............. ease 177,879.46 
Commissions, Medical and other Expenses Due and 

PEON. wcbdenetessestecurevewenseeensivevnctséses 41,438.30 
AU CCRGP TARDE 2. cc icccssvcscss Piha weembhew ents 10,000.00 
eo ee Meiidathnbadentde am ada $29,657,135.57 
CE SE CED Scdccadnenenesweneneemeseensedos 1,277,343.21 
» | eer pt bend eetnthoeheedontctedaneecaekeean $30,934.478.78 


The company states: 

The cash income of The Franklin during the year 1933 was 
considerably in excess of its cash disbursements during the same 
period. 

In line with its policy of conservatism the Company is keeping 
on hand a relatively large cash balance—the amount on January 
1, 1934 being $725,307.29. 

No death claims with completed proofs were unpaid on January 
1, 1934. Franklin death claims are paid promptly. 





GENERAL AMERICAN LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 


Officers and Directors 


The first annual meeting of the board of directors of the Gen- 
eral American Life was held January 19 at the home office. All 
members of the board were present for the session. 

J. Rockefeller Prentice, a member of the law firm of Cutting, 
Moore and Sidley, of Chicago, was elected to the board of direc- 
tors for the coming year by the present members. His offices are 





at 11 LaSalle Street, Chicago. Among the clients of his concer 
are the Illinois Bell Telephone Company; Graybar Electric Co: 
pany; Proctor & Gamble; Western Electric Company, Inc.; Rail 
way Express Agency, Inc.; and Baldwin Locomotive Works. 

He is a member of the Chicago Club, University Club, Harvard 
Yale-Princeton Club, and he is a graduate of Yale Law School. 


Officers for 1934 

Walter W. Head, President; Sidney W. Souers, Vice President ; 
John J. Moriarty, Vice President; Emil E. Brill, Vice President, 
Group Department; C. O. Shepherd, Actuary; Allen May, General 
Attorney; Raymond H. Wibbing, Assistant Vice President; David 
W. Hopkins, Assistant to President; H. F. Chadeayne, Secretary ; 
Chas. H Hempel, Treasurer; J. T. Lynn, Superintendent of 
Agents; Dr. James E. Bee, Assistant Medical Director; T. C. 
Rafferty, Associate Actuary; Otto J. Burian, Assistant Actuary; 
Ross E. Moyer, Assistant Actuary; W. H. Brown, Auditor; J. E 
Jacques, Assistant Comptroller; F. B. Jansen, Assistant Comp 
troller; Wm. W. Cole, Assistant Secretary; M. W. Donnelly, As 
sistant Secretary; J. Gregory Driscoll, Assistant Secretary; 
Anthony Gatzert, Assistant Secretary; Chas. Kell, Assistant Sec- 
retary; F. H. Morgan, Assistant Secretary; P. J. O’Connor, Assist- 
ant Secretary; P. J. Raidt, Assistant Secretary; Stanley A 
Cocklin, Assistant Secretary, Group Department; Frank EB. Agnew, 
Jr., Assistant Treasurer; Williams, Nelson & English, General 
Counsel. 


Board of Directors for 1934 


David M. Milton, Chairman, New York City—President, Equity 
Corporation of America; member law firm, Satterlee & Canfield, 
New York; member Association of the Bar of New York. 

Walter W. Head, President, St. Louis—Director and member. 
finance committee, C. & N. W. Railway Co.; director C. St. P. M. 
& O. Railway Co.; U. S. Fidelity and Guaranty Co. (Baltimore); 
president, National Council Boy Scouts of America; chairman, 
National Boys Work Committee; Rotary International; trustee, 
Hastings (Neb.) College, Grinnell (Iowa) College, Presbyterian 
Theological Seminary; member, Board of Corporators, Presby- 
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terian Ministers, Fund for Life Insurance, Philadelphia, American 
Geographical Society, American Civic Association. 

Kllery C. Huntington, Jr., New York City-—-Member, law firm, 
Satterlee & Cantield, New York; Association of the Bar of New 
York City; American Bar Association. 

Samuel W. Anderson, New York City—Vice president, Interstate 
Equities Corp., Sept. 19382-June, 1933; president, Equity Corp., 
Dec. 1982-June, 1933; president and director, Interstate Equities 
Corp.; director, Equity Corporation, Chain and General Equities, 
Inc., Oil Shares, Ine, 

James M. Kemper, Kansas City—President, Commerce Trust Co., 
Kansas City, since May, 1925; director, Kansas City Gas Co., Se- 
curity Stove and Manf. Co., Kansas City Laundry Company, First 
National Bank, Independence, Mo. 

John bB. Strauch, St. Louis—President, National Bearing Metals 
Corporation, St. Louis; director, First National Bank of St. 
Louis, St. Louis Union Trust Company, Anheuser-Busch, Inc., 
Wagner Electric Corp., American Central Insurance Co. (Fire 
Ins.), Securities Investment Company of St. Louis, Hydraulic 
Press Brick Co., Medart Auto-Electric Company, Municipal Thea- 
tre Association of St. Louis, St. Louis Symphony Orchestra, Na- 
tional Funds Association. 

L. Ray Carter, St. Louis—Vlresident, Carter Commission Com- 
pany, St. Louis; director, First National Bank of St. Louis, St. 
Louis Union Trust Company, St. Louis Y. M. C. A. 

Harry Langenberg, St. Louis—President, Langenberg Brothers 
Grain Company, St. Louis; director, First National Bank of St. 
Louis, St. Louis Y. M. C. A.; trustee, Princeton University. 

Thomas O. Moloney, St. Louis—President and chairman of 
board, Moloney Electric Co., St. Louis; director, Boatman’s Na- 
tional Bank of St. Louis, Associated Industries. 

George Brandeis, Omaha—President, J. L. Brandeis and Sons, 
Omaha, Neb.; director, Qmaha National Bank, 


Present Territory 
The General American Life is now licensed to operate in seven- 
teen states, the District of Columbia, and the ‘Territory of 
ilawaii. 
The seventeenth state to license the new company is Virginia. 
rhe Hawaiian license was received by the company a short time 


ago. 


Option to Purchase Stock Issue 

In accordance with Article 8 of the Agreement under which the 
General American is managing the Missouri State Life Insurance 
Company's business, the General American now proposes to make 
shares of its capital stock available for purchase by old stock- 
holders of the Missouri State Life Insurance Company at the 
original purchase price of $40 per share and at the rate of three 
shares of the new company stock for each 40 shares of Missouri 
State stock. These options are now being granted to the Missouri 
State stockholders, and in the case of each stockholder holding 
more than 13 shares of the Missouri State at the close of business 
December 22, 1933, a purchase warrant issued in his name is avail- 
able covering a number of shares of stock of the new company 
equal to one share for each 13% shares of stock of the old com- 
pany held by him. In the case of the Missouri State stockholders 
other than those holding a number of shares exactly divisible by 
40, a fractional purchase warrant is being issued covering a num- 
ber of fortieths of one share of stock of the new company equal 
to three-fortieths for each share of stock granted in his name on 
the books of the Missouri State as of December 22, 1933. These 
warrants must be exercised by surrendering the same and making 
payment in full for the new share at the home office of the com- 
pany before 4:30 P.M. January 31, 1934. 

No equities are assigned to old Missouri State stock—this is 
merely an offer to purchase General American stock at the same 
price paid by original subscribers. 

Fractional purchase warrants can be exercised only if sur- 
rendered in amounts covering one or more full shares and then 
only to the extent of the number of full shares so covered. 
Fractional shares will not be issued. 


Suit Against Missouri State Directors 
C, F. Overy, who is reported as owner of 235 shares of the old 
Missouri State Life’s stock, has petitioned the Court for permis- 


Continued on next page 








Speeding Recovery 


National recovery is the sum total of 
individual recovery. Fidelity is speeding 
individual recovery through its Bridge 
Builder plan of insurance, which guaran- 
tees the continuation of a man’s salary to 
his wife or other beneficiary for two years 
after his passing. 


This is the First Step 


This first step in the re-creation of his 
individual financial program is his first 
step in contribution to National Recovery. 
The Bridge Builder is one of a number 
of modern working tools with which Fi- 
delity agents are speeding this recovery 
for themselves and those whom they in- 
sure. 

Write for information on 
Fidelity contracts. 





he FIDELITY MUTUAL LIFE 


INSURANCE COMPANY 


PHILADELPHIA 


WALTER LEMAR TALBOT, President 





























The Lamar Life 
Record of Achievement 


during four dark years: 


q Income Exceeded Disbursements 


each year 
q Assets were Increased each year 


q In 1933—18.58% more paid for 


business than in 1932 
Progress — _ Strength — _ _ Stability 
Lamar Life Insurance Company 


Established 1906 


Jackson Mississippi 
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An Unfailing Source 
Of New Business 
The secret of many long maintained records 


of weekly production may be found in salary 
savings insurance. 
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When anything happens to interrupt the com- 
pletion of expected business, an agent who has a 
few well selected salary savings cases on the 


TPL PYLPLILIVLYLTLIPLPLI LLY 


books, always knows where to secure the appli-  & 
cation needed to maintain his record. 5 
. € 

Why not call at our local office and look over & 


our proposal ? 


Connecticut General 
Life Insurance Company 
Hartford, Conn. 
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The Columbus Mutual 
Offers— 


First—Low Cost Insurance to Sell. 


Second—Liberal Commissions for Selling It. 


(An Unusual Combination ) 


Third—Ideal Working Conditions. 


Vested Renewals— 

Unrestricted Territory— 

Automatic Promotion— 

Equality of Opportunity— 

The Right to Build Your Own Agency— 


COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 





























GENERAL AMERICAN LIFE INS. CO.—Continued 
sion to sue seven directors of the Missouri State Life Insurance 
Company (now being managed by the General American Life) 
for approximately $800,000. It is reported that this amount refers 
to the loan by the Missouri State Life to the Insurance Equities 
Corporation, which in turn purchased control of the Kentucky 
Home Life Insurance Company of Kentucky. The decision of the 
Court, rendered January 12th, denied this petition on the grounds, 
apparently, that right to bring such action, under the Missouri 
State-General American agreement, was vested only in the Super 
intendent of Insurance, who it is reported contemplates a similar 
petition. The Court did not deny, however, the right of C. F, 
Overy to bring his suit at a later date. 


GEORGE WASHINGTON LIFE INSURANCE CO., 
CHARLESTON, W. VA. 
New Recovery Policy 

The George Washington Life has just adopted a Graded Pre 
mium policy with the title “Recovery Policy.” It represents a 
combination of Ordinary Life and 10 Year Term arranged so that 
15% of the Term insurance will be automatically converted each 
year to Ordinary Life at attained age, until after seven years the 
insured has a complete Ordinary Life policy with level annual 
premiums for the remaining duration of the form. The premium 
during the first policy year is at a low rate and gradually in 
creases each year until the level premium at the seventh year is 
attained. The rates per thousand at age 35 for the first 
years are: $14.21, $16.25, $18.40, $20.72, $23.18, $25.81 
respectively ; 


sevell 
and $28.00 
the latter rate continues throughout duration of the 
contract, The cash values at this age are, for the Sth, 10th, 15th 
and 20th years, $9, $83, $171 and $272 respectively. The contract 
is issued on the participating basis but estimated dividends are 
not available. 


GLOBE LIFE INSURANCE COMPANY, 
SAN FRANCISCO, CAL, 
Being Organized 

This company is being organized as a stock company to write 
life, accident and health insurance on the non-participating basis. 
It contemplates the issuance of a complete line of regular life 
insurance policies and several special ones. A public 
now being made of the securities of the Globe Life 
Company and the Globe Insurance Associates, Inc. 


offering is 
Insurance 
, the latter con- 
cern also being a California corporation which will engage in the 
security business, loan money, issue bonds, debentures, etc. It is 
further authorized to act as General Agent, Manager and Broker 
in the interests of insurance companies. The Globe Insurance 
Associates, Inc. will undertake the initial financing of the Globe 
Life Insurance Company and expects to contribute surplus to the 
life company from time to time as occasion arises. The advances 
and contributions are to be repaid by the life company out of its 
net earnings. The Globe Insurance Associates, according to its 
literature, has acquired through stock purchase control of the 
business, assets, etc. of the Empire Insurance Agencies, Inc., a 
California Corporation, now actively engaged as General Agent 
for a life insurance company, and also acting as General Brokers 
for various other insurance companies, 

The Globe Life Insurance Company has an authorized capital 
of 50,000 shares ($10 par value). At the option of the subscriber 
or purchaser of the Globe Life stock it may be converted into 
stock of the Globe Insurance Associates of equivalent value. The 
present offering of the stock of the life company is 30,000 shares 
at the sale price of $12.00 per share. Capitalization of the Globe 
Insurance Associates, Inc. is 100,000 shares Class “A” 
Stock without par value, and 50,000 shares Class “B” 
Stock without par value. The former is entitled to preferential 
dividends of 50 cents per share. The remaining profits are to be 
divided equally between the “A” and “B” stock. In event of 
liquidation the Class “A” stock has a preferred position as to 
assets to the extent of $10.00 per share and after payments to 
the “B” stock of a similar amount will participate in 50% of the 
remaining surplus. The present offering of the Globe Insurance 


Associates, Inc. stock is 50,000 shares of Class “A” at $10.00 per 
share. 


Common 
Common 


Officers and Directors 
President, O. E. Hunt, Brigadier General U. 8. A., Retired; 
Vice President, Edward Schary, Attorney at Law; General Man- 
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ager in Charge of Production, Sam Sadowski, Executive Manager 
Empire Fire Insurance Agencies; Secretary-Treasurer, Harold 
Bunn, Former Chief Accountant U. 8S. Bureau Aircraft Production; 
Asst. Secretary, Elton 8S. Hodges, life underwriter; John 8S. Hodg- 
head, Director, Attorney at Law; Consulting Actuaries, Coates & 
Herfurth; General Counsel, Hon. Edgar C. Levey, Attorney at 
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GLOBE LIFE INSURANCE COMPANY, 
CHICAGO, ILL . 


To Reinsure 


SUPERIOR MUTUAL BENEFIT ASSN., 
SALEM, ILL. 


A proposed reinsurance contract between the Globe Life Insur- 
ance Company of Illinois, Chicago, and the Superior Mutual Bene- 
fit Association, has been submitted to the Insurance Department. 
We believe the contract has been formally approved by both 
companies and the Insurance Department. The Superior Mutual 
is a small mutual benefit assessment concern which reported, as 
of December 31, 1932, assets, $15,273, insurance in force, $3,835,100. 





GUARDIAN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
New Agency in New York City 


As managers of this new unit in its metropolitan agency or- 
ganization, The Guardian has appointed Clarence N. Leyendecker 
aud Jerome A. Schnur, two outstanding members of New York 
City’s life underwriting fraternity. 

With the opening of the Leyendecker-Schnur Agency on Janu- 
ary 2, 1934, with offices in 1907 Transportation Building, 225 
Broadway, The Guardian will have eleven Agencies in the metro- 
politan district. Both C. N. Leyendecker and J. A. Schnur have 
been successfully engaged in personal production and managerial 
work in New York City for a number of years. 

HOME LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


Continues Scale for Whole Year 


Continuation of the 1933 dividend schedule for the entire year 
1934 by the Home Life of New York was approved at the meeting 
of the Board of Directors recently. This schedule had been ap- 
proved for the first quarter at the December meeting of the 
Board and has now been adopted for the balance of the year. 

At the same meeting of the Board Leigh Cruess was appointed 
Underwriting Secretary of the Company and Allan B. Cook 
Financial Secretary. 


JEFFERSON STANDARD LIFE INSURANCE CO., 
GREENSBORO, N. C. 
Julian Price Club Results 


The Jefferson Standard’s highest honor club, known to its Field 
as the Julian Price Club, closed the year with sixty members. 
Membership is based on paid-for production and a high renewal 
percentage. Homa Houchin, Manager of the Huntington, West 
Virginia, Agency, had the highest renewal record on the largest 
volume of business exposed and was accordingly named Presi- 
dent of the 1934 Julian Price Club, J. O. Walker, Charlotte, North 
Carolina, Agency, and Thomas 8S. Golden, Asheville, North Caro- 
lina, Agency, also had 100% renewal records on a smaller volume 
of business expesed. 

Five representatives have completed ten years of consecutive 
membership in this honor club. These representatives are W. H. 
Andrews, Jr., Manager of the Greensboro Agency; John W. Um- 
stead, Jr., and W. H. White, also of the Greensboro Agency; 
Albert Lee Smith, General Agent in Birmingham, Alabama; O. P. 
Schnabel, Manager of the San Antonio, Texas, Agency. These five 
men will be awarded life-time certificates of membership. 

Business on the Company’s books, less than two years old, was 
renewed at a rate 8% higher than the rate on the same class of 
business for 1932. A general improvement in the renewal of all 
business is noted during the last six months. Karl Ljung, Jr., 
Assistant Secretary, is in charge of the conservation activities for 




















Forward With 


Greater Vigor 


The financial position of this Company 
is stronger than ever before, with a 
record cash balance and no borrowed 
money. . . . Entering the 23rd year of 
faithful service to the people of its ter- 
ritory. . . . New liberal commission and 
non-forfeitable renewal contract for 
competent underwriters. 


CRD 


California-Western States 
Life Insurance Co. 


J. Roy Kruse, Pres. SACRAMENTO 




















the Jefferson Standard. 








MODERN PLANS 
of PROTECTION 


Life Paid up at Age 60 
and Age 65 


Non-Participating 


New contracts offered by 
ATLANTIC LIFE 
at attractive rates for 


1934 pocketbooks 


Atlantic Life 


Insurance Company 
Richmond, Virginia 


ANGUS O. SWINK WILLIAM H. HARRISON 
President Vice Pres. & Supt. of Agencies 
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ADVANCE SUMMARY 





from 
The 28th Annual Statement 
of 
THE MIDLAND MUTUAL LIFE 
December 31, 1933 


ee 


New paid-for and revived .... 10,257,389 


Gross income, 1933 .......... 4,604,907 
Matured endowments, 1933 .... 669,647 
Policyholders’ dividends, 1933 . 523,340 


Total payments to policyholders, 


1933 3,298,895 


Estimated ratio, actual to ex- 


pected mortality, 1933 ...... 36 


THE MIDLAND MUTUAL LIFE 


INSURANCE COMPANY 
COLUMBUS, OHIO 











KANSAS LIFE INSURANCE COMPANY, 
TOPEKA, KANSAS 
Change in Title 

The title of this company has been changed to the Pyramid 
Life Insurance Company, Topeka, Kansas. The business office, 
however, is maintained at 800 Security Building, Kansas City, 
Missouri. The Kansas Life is owned by the Pyramid Life Insur- 
ance Company of Kansas City, Mo., a separate and distinct com 
puny. The latter organization will not write any business 


this 
year, according to our latest information. 





LAMAR LIFE INSURANCE COMPANY, 
JACKSON, MISS. 


New Home Protector Rider 


Issuance of the Home Protector Rider (following the Family 
Income principle), providing a monthly income through renew 
avle term, Was announced by A. E, Babbitt, vice president and 
actuary of the Lamar Life at the meeting of General Agents in 
Jackson, Miss., recently. This. Rider is to take the place of the 
Special Home Guardian Policy of the Lamar Life, and will be 
issued in connection with any of the standard policies, except 
term, juvenile, and joint life, having a face value of not less than 
92,000.00, lt is a yearly renewable term, thus providing for a 
decreasing risk. In the event of the death of the insured during 
the Home Protector period (number of years selected for th: 
rider), the supplementary contract provides for an additional 
umount over the face value of the policy contract as follows: 

1, A cash payment of 20% of the face amount of the principal 
policy contract. 


io 


monthly income of 1% of the face amount of the principal 
policy contract. 

The Home Protector Rider not only can be attached to most 
of the regular policy forms having stundard rates but can lx 
attached to old policies on anniversary dates. The rider carries 
the privilege of being canceled at any Lime to reduce the premium 
to the rate of the principal coutract, of decreasing annual pre 
miums until the Home Protector Period expires and of designat 
ing the number of years for monthly income protection. Cash anid 
surrender values are not changed in the respective contract by 
adding the rider. 


LIFE & CASUALTY COMPANY, 
CHICAGO, ILL. 
Report of Examination Reviewed 

This company was examined as of December 31, 1932 by the 
Insurance Departments of Arkansas and Lillinois. The examiners 
verified the Income und Disbursement accounts of the company as 
published in our 1933 Life volume but Assets and Liabilities were 
changed with the result that the company’s Surplus was reduced 
from $631,169 as reported to $566,623 as found by the examiners. 
The items responsible for the changes are shown in the summary 
of the report hereafter reviewed. ‘Total Admitted Assets as re- 
ported by the examiners amounted to $6,743,207; Total Liabilities, 
$5,682,834; Capital, $493,750; Surplus, $566,623. 

A very important order was made by the Insurance Department 
regarding the Agency Contract with the Life & Casualty Agency 
Company of Chicago, which is explained in the preliminary state- 
ment and order of the Director of Insurance of the State, Ernest 
Palmer. 

The Mutual Casualty Company of Chicago, which is a running 
mate of this concern and under the same management, was also 
examined at the same time. A similar recommendation was made 
by the Insurance Department as regards the cancellation of its 
contract with the Life & Casualty General Agency Company of 
Chicago. 


Preliminary Statement and Order 

“The attached report of examination as of December 31, 1932, 
of the condition and affairs of the Life and Casualty Company of 
Chicago, 750 North Michigan Avenue, Chicago, which was recently 
completed by duly qualified examiners of this Department has 
been the subject of a formal hearing in this Department which 
was held on August 31, 1933. 

“Due consideration having been given to the comment of the 
management in connection therewith, the report is hereby as o/ 
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this date, approved, adopted and filed and made an official record 
of this Department. 

“It is customary for the Director, in filing and approving a 
report of this kind, to call the attention of the officers and direc- 
tors to certain material items therein which require correction 
and to enter certain orders in connection therewith. 

“It is therefore, ordered by this Department that the Company 
yw governed by the following: 

“Immediate steps should be taken by the Company to effect the 
cancellation of the exclusive agency contract with the Life and 
Casualty Agency Company of Chicago, which company is under 
practically the same management as the Life insurance company. 
The contract is non-essential to the further conduct of the busi- 
ness of the insurance company and the cancellation thereof will 
in the future be to the best interests of the policyholders as well 
as the stockholders of the insurance company.” (Report Pages 21 


and 22.) 





with the regular commissions paid shall not exceed 7 percent. In 
addition, a collection fee is paid which when added to the col- 
lection fee allowed to district agents shall not exceed 3 percent. 

“All of the agents are under contract with the company, there 
being about 21 district agents and 50 sub-agents. The scale of 
commissions payable to district agents is about 10 points below 
those paid to the general agent on first year’s premiums and 2 
points below on renewal premiums. The sub-agents account to 
the district agents on all business written by them. 

“The company inaugurated a Bonus Plan which became effec- 
tive January 1, 1932 whereby the district agent is entitled to re- 
ceive a bonus ranging from $1.00 per thousand to $5.00 per thou- 
sand where 60 percent to 100 percent of the first year business 
written renews itself the second year. 

“The following table shows the ratio of commissions paid to 
premiums received for each of the past three years. 











DEPARTMENT OF INSURANCE 1930 1931 1932 
STATE OF ILLINOIS First year’s premiums $74,028.85 $60,283.69 $52,081.55 
Ernest Palmer First year’s commissions 56,675.03 44,554.35 41,100.05 
Director of Insurance ME,  actecinhinesecsts 76.6% 73.9% 78.9% 
fated this 12th day of December, A, D. 1933. Renewal premiums ..... ° 257,134.61 265,305.49 310,341.29 
Changes in Surplus 
Company’s Examiner's Changes in Surplus 
Items Statement Report Increase Decrease 
Life Department 
Non-Ledger Assets 
Ot Des “Ge Oe I on io. oc. os 06.86.65 bi eS GEicesneeew ones $58,802.34 $59,981.91 $1,179.57 
Net amount of uncollected and deferred premiums..............0.+ 254,732.26 250,488.38 = = === eccec- $4,293.88 
Additional reserve Mens ..c..ccscccccccccvccccse acnedetWeCaeerneesee. fi  isemeee 30,678.52 30,678.52 j= i —§ sesece 
Assets Not Admitted 
Book value of real estate over market value........cccccceccsscesse | —— cevcve ok rr 87,162.12 
Mortgage loan deficiencies ...............eeeee08. Kanbebdahkwonnnacatme- | A elds 4,600.00 = = — ———§ caseee 4,600.00 
oe ge nS a en ee ree se” si lean 200.64 
Book value of bonds over market value..........ccceccccccccccccsce 38,830.70 36,030.70 [ae wee 'HOS 
Book value of stocks over market value...........cccecceccecccscece 25,228.50 21,278.50 3,950.00 oveese 
Deposite im GUaPORESE DARKS. ccccccscccesiccccccvecsessessevcessooves 1,407.09 Fe} es 83.19 
Reserve eR Oh CHIAISCE HOUCIOE. 2..cccescesceccteseetGeeecsenaecccee =  seanee > ee 262.86 
RO Ge TE dass 66 a06KSR EEO ONE Saas amS ca eNtesbaeeASee OES 7,629.20 6,778.91 S25 #8 ~~ rcevses 
Liabilities 
POE IRS aii on 5c bo eBid ti oie o hog bie nates eae nedecn teed teren Sane 5,428,201.00 vk. fee 35,025.00 
NE MIE kai s ne cide bebo oacn Wang eeaewenavesaeeavedeneus<e nen 52,445.88 55,341,638 j= = .seeee 2,895.75 
Gross premiums. pald in AAVANCE. .0...0.ccscccceccccceccccccevscceees 3,981.35 4225.25 qj = cvseve 243.86 
RS SU I ng cei caw cchwacceaee eae sud nee J4b beeen er enwe 1,071.60 ine 0 — én wn 189.88 
Salaries, rents, office expenses, bills and accounts due or accrued.. 2,938.25 ae ———C(tCtwseec0'8 588.81 
ne Seren CE: CU... one cube 046 C8 S eine eee a OS RNa ere wOI 629.00 —— 8&8 =} twenties 5.00 
Estimated amount hereafter payable for federal, state and other 
WI ccna enw tvce wcdlesssunice os vib ceceare Cannas eveekicaseesuss yes 19,733.99 11,437.64 Sme635 £8 ees wee 
COMETIORCY TOUITO ooc56 in 0.0 5.0800 cb be0s o0besewever cewece cues ceneeeen | le 20,000.00 +§j§= = seeves 
teinsurance premiums due and unpaid............ceccecccccccceees eo SITE 8 ~=Ee__ ewieiesien 
Casualty Department 
Ce ee ee OC nT ey 00 28.10 i 
MINS icin caciareS hiao-w vein laceie a ohrdo oon dimce arden cols Se ae ORGS wre $71,004.35 $135,550.99 
PTT Cre er rite rer eh ee 631,169.30 566,622.66 64,546.64 = = — aaveee 
$135,550.99 $135,550.99 
Firat YORE’ S HYCMIUMS ..0sccccccvessccesssesessceces $41,100.05 Renewal commissions 27,000.63 27,991.71 32,805.62 
Renewal PremlwIMs oo0ccccccccsvcccseceseroccsscescce 32,805.62 SE. .caGimaen makes eee 10.5% 10.6% 10.6% 


“The Life and Casualty Agency Company was appointed exclu- 
sive general agent under the terms of a contract dated Septem- 
ber 23, 1927 and amended June 2, 1930. The general agent has 
general supervision over the company’s field activities with author- 
ity to appoint all its agents subject, however, to the company’s 
approval, and agrees to produce not less than $250,000.00 of insur- 
ance in any one year. In consideration, therefore, the company 
agrees to pay an overwriting commission on all first year’s 
premiums collected which together with the regular commissions 
paid the district or sub-agents shall not exceed 40 percent for a 
ten year endowment ranging to 80 percent for an endowment at 
age eighty-five policy. The contract also provides for an over- 
writing commission upon ten renewal premiums which together 





Ledger Assets 
Life Department 
Real Estate, $433,360.25 
“This item consists of the following two parcels: 


Home Office (less $143,500.00 Incumbrance) ........ $318,662.12 
ee NE GIS in c-k.clon cecewunewcu eS wieoudedeeeeees 114,698.13 
$433,360.25 


“The Home Office property located at the southwest corner of 
Michigan and Chicago Avenues known as 750 North Michigan 
Avenue, Chicago, Illinois, was purchased in 1930 by the Life and 
Casualty Company and the Mutual Casualty Cempany jointly. 

Continued on page 735 
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them. 


in hundreds of thrifty homes — 


Family 


Independence 


and Savings Policy, in event of death, 
pays its full cash value plus its full 
insurance value. 


2> The policy permits withdrawals or 
“borrowing” from its cash value with- 
out payment of interest and without 
decreasing the amount of insurance. 


3> The policy may be carried at full 
protection in times of financial stress 
merely by paying its low fundamental 


cing this policy protection rate. Savings accumulation 


deposits may be deferred without in- 
convenient to resume 


Hundreds of Underwriters throughout 


the nation are joining with Occidental in 


“WINNING THE WEST” 


3 big reasons are—a revolutionary, highly-saleable, new policy . . . a thrilling, 


selling weekly radio broadcast over N.B.C. Pacific Coast network, entitled “Win- 


ning the West”. . 


. a highly-satisfactory, liberal agency bonus contract. 


Occidental Life has just completed November with a 67% increase in production 


over November, 1932. Agents in 14 western states, Alaska, Canada and the Ha- 


waiian Islands. 


Occidental Life 


Insurance Company 


of California 





Old line legal reserve . ° Life - Accident - Health 
Home Office, 548 South Spring Street, Los Angeles, Calif. 
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LIFE & CASUALTY COMPANY—Continued 


Both companies share alike on both income and expenses and the 
book value is equally divided. The property has a frontage of 80 
feet on Michigan Avenue and 45.9 feet on Chicago Avenue im- 
proved with a six story fire proof building erected in 1922. 

“This property was acquired under the terms of an agreement 
entered into with the seller under date of April 22, 1930 subject 
to a first mortgage of $300,000.00, a second mortgage of $135,- 
000.00, and an approximate tax liability of $18,000.00. In exchange, 
therefore, the company conveyed titie in their former home office 
building located at 731 Sheridan Road and paid a cash considera- 
tion of $13,000.00. The cost of this property to the company is 
set out as follows representing one half of the total cost, the 
other half being included among the assets of the Mutual Casu- 
alty Company. 


Firat MIGTUCERRS cccccccecces eT TTT TT er $150,000.00 
OCU AINE, Bios-6 bnvinseey cinch ecaeusensneirek an ek 67,500.00 
BOONE QED CE TUNED oc kent 0oencscasiwnsewecserses 9,000.00 
Book value—731 Sheridan 
EEE a0 00:0 46v ence tosdedesvkbanabarekaouarenie 92,500.00 
ee SII avn. dn'n no 0.4 60.0:4040- eens unin@kamennaae 6,500.00 
OE SIO, io 'nc dcx aaseGesecedats chuwwsee 37.50 
$325,537.50 


“The first mortgage has, so far, been reduced to $287,000.00, one 
half of which is chargeable to this company, and the second 
mortgage has been paid off altogether. The first mortgage bonds 
bear interest at the rate of 5% per cent due June 30th and De- 
cember 30th and maturing December 30, 1933. In addition to 
these bonds are ten notes for $750.00 each, one maturing each 
six months representing % per cent of the total outstanding bond 
issue making them a six percent loan, 

“Since the date of acquisition, the following charges and 
credits have been made to the book value to and including De- 
cember 31, 1932. These figures represent one half of the total 
amounts, the other half being included in the statement of the 
Mutual Casualty Company. 


Re. Oe CID en ocnsscnaesndeosebas $325,537.50 
Increase in valuation—1930 ........... 132,000.00 
BUTT GIUOTRTIOND ocdcccvcvccscccvevs 10,332.08 $467,869.58 
Less: 

Depreciation on alterations ........ $1,307.46 

Depreciation on building ............ 4,400.00 5,707.46 
Book wales, December Bl, WD. 6c06cceccwssevcoseess $462,162.12 


“It will be observed from the above analysis that the book 
value was increased $132,000.00 in 1930. The building alterations 
are, for the most part, tenants’ installations. The amounts ex- 
pended for such are charged off over the period of the lease. 
Depreciation on the building is at the rate of 2 percent per 
annum. At the request of your Department the Company secured 
appraisals of this property from reputable real estate men of 
Chicago. From such appraisals the value of the property has 
been determined by your Department to be $750,000.00; the land 
being valued at $562,500 and the building at $187,500. Fifty percent 
of the value of this property, established for the purpose of this 
report of examination, or $375,000.00 has, therefore, been allowed 
as the value of the Life and Casualty Company’s interest in the 
property. The excess of $87,162.12 representing the book value 
over the market value, has, therefore, been treated as an asset 
not admitted in the foregoing financial statement. 

“The following schedule shows the total rentable area of the 
building and the space occupied by the companies and other 
tenants. 





Rentable Area Companies Tenants 
Floor Square Feet Occupy Occupy 
]. tdapetnaweeueeseees 2,500 woos 2,500 
Pe  dibbeaedetinocrwsae 3,000 800 eae’ 
SE <chsdestueseceeoes 3,000 400 2,600 
Dc. caiuaceweanaeeee 3,000 1,500 1,500 
D wecadiceuveneatesuns 3,000 3,000 —— 
GC weseccutaunsaervers 3,000 3,000 wae 
TRO cenecaseiaecance 17,500 8,700 6,600 








Office Space 
Available... 


© DOWNTOWN 
NEW YORK 


(Insurance District) 


HIGHLY desirable space 
is now available in the 
“BEST BUILDING,” 75 
Fulton Street, New York, 
N. Y. 


One suite consists of approximately 
1600 sq. ft. on the fourth floor. 


The other consists of 740 sq. ft. on 
the third floor. 


* 


Especially adaptable for Insurance of- 
fices (building tenanted by Insurance 
interests). 


© 
Alterations to suit tenant. 


¢ 


Rental:—$2.50 per sq. foot—long term 
lease if desired. 


BEST BUILDING COMPANY 
INC. 
75 FULTON STREET | 
NEW YORK, N. Y. 
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LIFE & CASUALTY COMPANY—Continued 

“Prior to the year of 1933 the companies occupied only the fifth 
and sixth floors for which both companies charged themselves at 
the rate of $2.50 per square foot or $15,000.00 per annum. How- 
ever, the additional space was required after the company acquired 
the business of the Old Colony Life Insurance Company. On the 
basis of the rate formerly charged, both companies will charge 
themselves with an annual rental in 1933 of $21,750.00. The other 
tenants of the building who are all under lease are charged a 
graduating scale, the minimum of which is at the average rate 
of about $2.25 per square foot. 

“Following is a statement showing the gross rental received 
and the amount expended for taxes, repairs and other expenses 
including depreciation for each of the past three years, also the 
net income required to maintain the policy reserves based upon 
3% percent of the mean book value of the property. These 
figures represent one half of the total amounts, the other half 
being included in the statement of the Mutual Casualty Company. 


1930 1931 1932 
Mean book value (less 
incumbrances) ......... $155,660.28 $310,407.39 $314,078.17 
Gross rental (less int. on 
MOUUENEL) oc cceseesescccs 6,628.58 7,728.47 3,573.86 
Taxes, repairs and ex- 
PENBEB .nccccccccccscces 5,304.69 11,581.97 13,915.25 


—$10,341.39 


$10,992.73 


$1,323.89 
$5,448.10 

“The rental income was reduced in 1932 by the fact that the 
entire first floor was unoccupied for several months, and through 
the payment by the company of $5,000.00 toward the cancellation 
of a lease for other quarters to enable the lessee to procure space 
in this building. The lease negotiated with this tenant is for a 
period of ten years at a total minimum rental of $59,400.00 graded 
from $3,600.00 the first year to $7,200.00 per annum for the last 
four years. 

“On the basis of the rentals collectible for 1933 and the in- 


Net income or net loss.. 
Net income required.... 


-$3,853.50 
$10,864.25 





creased charge for the additional space occupied by the company, 
a sufficient net income should result to meet interest requirements, 

“Fire insurance in the sum of $259,000.00 is being carried on 
the improvements. The documents in file show title in the name 
of the Life and Casualty Company and the Mutual Casualty Com- 
pany jointly. 


731 Sheridan Road Property, $114,698.13 

“This property was formerly occupied by the company as its 
home office and was involved in the exchange when the company 
acquired its present home office building. Under the terms of the 
purchase agreement the company agreed to loan the sum of $90,- 
000.00 on this property and to find a purchaser for it after the 
respective deeds had been delivered and the mortgage executed 
who would purchase the equity for $25,000.00, subject to the first 
mortgage of $90,000.00. The money covering the first mortgage 
was paid to the Chicago Title and Trust Company under the terms 
of an escrow agreement for the benefit of the other parties to 
the purchase agreement. This property was then purchased by 
Mr. M. A. Kern, President of the Life and Casualty Company for 
$25,000.00, subject to the first mortgage of $90,000.00, which money 
was also held in escrow. This entire transaction was handled as 
such because the company was of the opinion that they could not 
legally hold this property after the acquisition of the present 
home office property. However, after being advised to the contrary, 
Mr. M. A. Kern deeded it back to the company on May 20, 1932 
for a consideration of $25,000.00, subject to the first mortgage of 
$90,000.00 which was then cancelled by the company. 

“This property has a frontage of 50 feet on Sheridan Road and 
a depth of approximately 130 feet. The improvements consist of 
a two story brick store and office building constructed in 1924. 
There are three stores on the first floor which are all rented, 
and the second floor, which was formerly used by the Life and 
Casualty Company and the Mutual Casualty Company, is vacant. 
All three stores are rented to yield an annual rental of approxi- 
mately $3,600.00. Each floor comprises 3,000 square feet. 

“This property was originally acquired in 1926 at a cost of 
$118,911.26. The value of it was later increased to $185,000.00 





VERMONT BACKGROUND IS GOOD 


ees 








B 


ACKGROUND FOR LIFE INSURANCE 


The argument 
of our fathers 


DR. DEWEY’S WORDS Always sound and never improved 














Dr. Dewey sold the first poli- 
cies of this company 84 years 
ago as he rode on horseback 
among the Vermont hills. 
Since then the company has 
become truly NATIONAL. 


“The wish to provide for the present and future wants 
of his family, is the strongest incentive to exertion 
with him in whose heart the domestic affections hold 
their proper place. The first of these objects may in 
most cases be satisfactorily accomplished by present 
effort, while the last is often a subject of painful solici- 
tude. Very few in any community have been so favored 
by fortune that they can cease to be anxious on this ac- 
count. The comfort and support of almost every family 
are dependent upon the life of the parent; and it there- 
fore becomes the highest social duty to provide if 
possible for the day when he may be called from them 
by death. If the accumulations from unassisted labor 
are an insufficient provision for the day when those 
labors must cease, and, if the chances in the profes- 
sions and in trade aresodecidedly adverse to permanent 


success as to forbid a reliance upon them, what ade- 
quate provision, it may be asked, can a prudent man 
make for the support of his family and dependents, 
after death shall have terminated his efforts on their 
behalf. It is by LIFE INSURANCE and by this ALONE 
that this object may be accomplished. Here he may 
make for them a provision suited to their prospective 
wants, of which no contingency can deprive them.” 





DR. JULIUS Y. DEWEY, father of Admiral Dewey, and 
founder of the National Life Insurance Company in 1850, 
made the preceding argument in 1852. More than eighty years 
have since passed, during which time the Company has paid 
to policyholders and their beneficiaries more than three 
hundred million dollars. A good demonstration that the 
PROTECTION was, as claimed, something “of which no 
contingency can deprive them.” 


NATIONAL LIFE INSURANCE COMPANY 


MONTPELIER, VERMONT 
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mpany, which was substantiated by an appraisal made by a former 
ements, representative of the Illinois Department. This property is now 
ried on being carried at the cost of $115,000.00 less depreciation, which 
e name is at the rate of 144 percent per annum on a valuation of $34,500.00 YOU can sell INSURANCE 
y Com- or a book value of $114,698.13. ' ce ” 
“Fire insurance in the sum of $40,000.00 is being carried on with the CALENDAR BANK 
the improvements. The documents in file show good title in the A daily coin deposit required to keep the calendar 
name of the Life and Casualty Company. current. Not a toy; substantially constructed of 
; 88 its auto-body steel. 
ompany Mortgage loans on real estate, $207,094.05 A large agency sold ONE MILLION DOLLARS 
; of the “The mortgage loans owned by the company on December 31, insurance in one year with the “CALENDAR BANK.” 
of $90,- 1932 are secured by real estate located in the following states: 
fter the City Loans Farm Loans New 
xecuted No. Amount No. Amount . 
he first Ne 17 $89,150.00 14 $97,444.05 Low Price 
ortgage DD: céucedaees is 60Cts«s Ses 1 5,000.00 50 or more 
e terms Michigan ........ 1 ee 8 rae aah $1.00 each. poe 
— bie Nebraska ........ 4 — rstcnsnned . dosha: than 50, $1.10 
any for 19 $104,650.00 15 $102,444.05 vem: both es a 
chase ; ; tah , Meares FOB Milwaukee. 
money “The following schedule shows an analysis of the status of Sample bank 
dled as mortgage loans of record December 31, 1932. forwarded ost- 
uld not No. of Prin. Pymts. Interest age ters 
present Status of Loans Loans Principal Past Due Due Accrued $1.25 tied . 
yntrary, Foreclosure ......... 1 = $3,000.00 = $150.00 ~—- $180.00 $28.60 Writ — 
20, 1932 Past due as to prin- ° ae gis Me 
gage of apne eee 1 13,000.00 ...... 1,560.00 196.60 ote — 
Past due as to in- ” 
pad and terest only ........ 2 5,250.00 ss... eee 122.50 15.77 
nsist of Loans in good stand- 
in we Ais Nocckee eee cas ae  , 4,709.42 
rented, — _ nee . Caine — a = - ae 
‘ife and aes 34 $207,094.05 $150.00 $1,862.50 $5,080.39 
vacant. “According to the foregoing analysis the company’s experience 
iPPFox!- in first mortgage loan investments appears quite favorable. Only 
one mortgage loan in the amount of $3,000.00 is in process of SPEER CALENDAR BANK Cco., 
cost of foreclosure. 312 E. Wisconsin Avenue 
_— Book value of bonds, $912,018.24 Milwaukee, Wisconsin 
“The company owned bonds of total par value $937,150.00 as 
of December 31, 1932 classified as follows: 
NCE Amortized 
or Invest. 
Classification Par Value Cost Book Value Value 
Municipals ........ $55,150.00 $54,320.13 $54,428.50 $49,415.23 
Railroads .........- 236,000.00 228,575.00 230,866.86 230,866.86 
Public Utilities .... 501,000.00 481,421.25 484,334.54 475,164.40 DISTINCTIVELY STA TE MUTUAL 
Miscellaneous ...... 145,000.00 141,725.00 142,388.34 120,541.05 
ee $937,150.00 $906,041.38 $912,018.24 $875,987.54 The hardest job in the world is to 
“The following bonds are in default either as to principal or maintain distinction. oe ee 
interest as of December 31, 1932: 
Past Due : as 
and State Mutual has filled that job since 
Par Market Accrued 
Description Value Cost Value Interest 1844. ° * - 8 @ | 2 & eS” @ 
City of Sarasota, Fla., 
 y., See $5,000.00 $4,806.50 $1,300.00 $832.00 PAE - ; 
City and County of Distinction has brought a reputation 
ide- Dallas, Levee Imp. f = l 
o Dist. 5%4’s 1950 ...... 5,000.00 4,836.20 3,350.00 481.06 or conservative management, low 
nd Southern United Gas “ . 
— Co. 6's 1987 ......... 5,000.00 4,887.50 2,200.00 374.80 net cost, new and liberal policy 
oe Chgo. Rapid Transit forms, and an efficiently practical 
ae Co. 6's 1953 .......... 5,000.00 4,537.50 1,000.00 300.41 ig : 
=." ain A RS 5,000.00 3,850.00 1,000.00 —-300.41 training course plus sales aids. . . 
State and Wash. Bldg. 
4 PO TEED kcccncvccecees 10,000.00 9,775.00 4,500.00 415.76 
250, Port Orford Products * 
ears Co.. We MED ccciccece 5,000.00 4,912.50 900.00 574.93 
paid Internat’! Match Corp. 
—_ FS TE ..2..ccceceees 10,000.00 9,575.00 1,500.00 = 481.52 STATE MUTUAL LIFE 
» 20 Insull Utility Inv. 6’s 
1940 eeeeee eee teens 5,000.00 4,575.00 200.00 300.41 ASSURANCE COMPANY 
Y Totals ..........--. $55,000.00 $51,755.20 $15,950.00 $4,062.18 WORCESTER, MASSACHUSETTS 
Book Value of Stocks, $75,792.50 
“The stocks owned by the company on December 31, 1932 are Incorporated 1844 
ee classified as follows: 
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LIFE & CASUALTY COMPANY—Continued 
Par Book Market 
Classification Value Cost Value Value 
pO ee $8,400.00 $14,580.00 $14,580.00 $8,064.00 
Public Utilities ... = .cceecee 28,975.00 28,975.00 24,500.00 
Banks & Trust Co. 10,000.00 26,837.50 26,837.50 18, 150.00 
Miscellaneous ...... 5,000.00 5,400.00 5,400.00 3,800.00 
PROTECTIVE LIFE INSURANCE co. SN iuaseaceu $23,400.00 $75,792.50 $75,792.50 $54,514.00 


70,000,000 | | RECORD OF GROWTH 
63,000,000 | Ove ey) auuse Meliin Gateliide’ tabiane | 
56,000,000 


49,000,000 | 1917 89218500 62042500 24568600 7.149.49900 


42,000000 | '922 1.930163.00  1.552.01400 300,220.00 16.077.239.00 
35,000,000 | 


28,000 000 | 1933 8503.875.32 639162585 164155523 59982344 


INSURANCE IN FORCE BY YEARS yc 3» 





1907_ 1909 _ 1983 1915191719190 9241925 1925_—1927_—1955 
T T T T 


| 





1907 $ 11825400 §$ 90900 $ 
r 1912 362,784.00 174,806.00 


1927 641781000 471468100 149554800 57556 313 00} 


1932 7.90499300 577459400 169245700 5831234600 


| 
6.73000 $ 183,500.00} 


18182900  4,334.981.00) 
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—}+———} 
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Birmingham, Ala. 
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Southeaster 


n U.S. 


Several choice territories are avail- 
able to men who are qualified to build 
real General Agencies. Liberal first 


year commissions, with long time re- 


newals. Organization and office ex- 


pense allowances that are limited only 
by the results produced. 


¢ 


SOUTHEASTERN LIFE 
INSURANCE COMPANY 


Greenville, South Carolina 


W. Frank Hipp, President 
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Conclusion 

“Your examiners find upon completing this examination that 
the policyholders are given fair treatment and no claims are 
resisted unless the facts merit such action. 

“The cash position has, at all times, been strong and was 
sufficient at any time to meet the payment of all policy claims 
and other obligations. Adequate reserves are set aside on all 
outstanding policies which are fully protected by assets of good 
quality.” 


LINCOLN NATIONAL LIFE INSURANCE COMPANY, 
FORT WAYNE, IND. 


R. C. Gibson New General Agent 

Robert C. Gibson, of Vincennes, Indiana, has been appointed 
General Agent of The Lincoln National Life for southwestern 
Indiana, A. L. Dern, Vice-President and Manager of Agencies, has 
announced. Mr. Gibson will open new offices at 417-418 LaPlante 
Building in Vincennes, and will have as his territory the entire 
southwestern section of the State of Indiana. Burkhart & Moore, 
Indianapolis General Agents, will control other southern territory 
in the state. 


LIFE INSURANCE COMPANY OF VIRGINIA, 
RICHMOND, VIRGINIA 


New Roanoke General Agent 
A. M. Hundley, formerly special agent, has been appointed 


general agent in Roanoke, Virginia, succeeding the late John 
Antrim. 


MANUFACTURERS LIFE INSURANCE COMPANY, 
TORONTO, CANADA 


Financial Statement December 31, 1933 


Receipts 
Ledger assets, December 31, 1032.........ccccccccses $111,214,748.82 
Total net premium income............. $20,412,930.43 
Enterest amd GiviGems 2c. scscvcccseces 5,746,049.67 
Amounts left on deposit and other 
SEED nbs bbisestaaiwi césccueaweneiaee 2,451,816.22 
—_—__—-——_ 28, 610,796.32 
$139,825,545.14 
Disbursements 
ORE GRIDS: ia 0 nten een tik anneendbenncens $4,420,624.80 
Matured policies, surrender values, an- 

WERNER, GOS.. ccccccdccccrdcvervevecesoees 12,026,366.99 
Dividends to policyholders ............ 2,575,919.25 
Total payments to policyholders ............++ceee0: $19,022,911.04 
Amounts on deposit withdrawn and other disburse- 

DS, Siicing th canceheunkdr ness cenendrneewtendceceeees 1,184,058.60 
Commissions, agency salaries and expenses.......... 2,442,655.00 
Office salaries and directors’ fees ...............+5- \ 651,806.88 
General expenses, medical fees, etc. .............005 1,023,443.73 
Government and Municipal taxes ..............00e05 382,595.72 
TR SRRSES: Wh MTOINNS a og. cnn c i veeccdcenescccceses 150,000.00 
Provision for depreciation in value of securities and 

other assets ......... Sntases Seals eb eetwbawevennes tes 1,493, 756.07 


$26,351,227.04 
Ledger Assets, December 31, 1933 ............+seee0- 113,474,318.10 


$139,825,545.14 





























ry 1, 1934 February 1, 1934 BEST’S INSURANCE NEWS (Life Edition) 739 
ed *Assets 

Market Bonds 

Value Government, government guaranteed 


$8,064.00 
24,500.00 


and municipal bonds .............. 
School and rural telephone bonds... 





18, 150.00 Public utility and other bonds ..... 

3,800.00 —— - $50,309,494.17 +s P 
— ima Preferred and Common Stocks Fifty Years of Service 
$54,514.00 EE DED oc. bee waadinsdiscdenes $812,739.30 

COMMMAGE BOSONS cscs ccccsccccvcevccces 1,429,067.83 


ation that 


2,241,807.13 
First Mortgages on Real Estate 

















claims are CIEr DINOIUE.. wv ccciccesaess cevevcss $22,518,017.45 1884 — 
Farm pPOperties ...ccsccsseccessoces 8,506, 117.98 
ry and was ———_ 31,024,135.43 GOLDEN 
licy claims Loans on the company’s policies .............eee0es 22,780,279.82 
ide on all Head Office Property, Other Real Estate and Sales ANNIVERSARY 
ts of good Agreements 
Bend GGlce PFOperty 2. ccccccccvcces $1,025,000.00 _ 1934 
Geee DORE GIES occ ccecvcccvecsevevss 2,018 3t 
Gale ARSETOCMMCMS occcccccccceescvcses ° 808,582.07 oe ’ ANNUAL STATEMENT JANUARY 1 1934 
MPANY, eee See , 
I COIN gis nin iiisin sae Se sah ek eee Gees 9,840.95 ASSETS 
Cash ou hand aud dm DAGKS 60 ov00csnvssevdcrevesenes 3,256,045.16 Mortgage Loans: 
— . MN dias ccacennuits taaiseaxeeiasabwnews $10,189,210.94 
appointed Total: Ledger Assets ...c6ccaveicccsscs a waatenine $113,474,318.10 BEE Neislotiontrenctadcuots- ip sraueee 4,738,798.67 
uthwestern Other Assets Bonds: : 
rencies, has Due and accrued interest ........... $2,649,457.11 ETL CE OE Te 1,098,472.86 
8 LaPlante Deferred and outstanding premiums  3,315,770.80 MORNE OURNEBOD 95 5:0:4,a/s:9:0ceiuseceiornisieie 160,000.00 
the entire Due from other companies on poli- Ee Sei re Aah aS eae eRe 29,934.00 
t & Moore, CR errr rr 20,396.30 UN i 15,775-63 
‘n territory —  5,985,624.21 Real Estate: 
ee a ee 513,500.00 
$119,459,942.31 CIT SCRE NIN aos sioscc cceneeses 3,394,102.91 
Liabilities NE SE on ho sto ce otiosiccienine 69,140.00 
INIA, : Cash in Banks and Home Office ...... 725,307.29 
Policy and annuity reserves .......... ececccocccssse $101,988,998,00 Accrued Interest and Rents ........... 1,150,633.60 
Death and disability claims awaiting proof ........ 894,340.79 I oni ore Noa ea h in Is Bieiee 7:944,322.80 
Provision for unreported death and disability claims 295,000.00 Net Deferred and Uncollected Prem- 
appointed Other Liabilities to Policyholders iums and Other Assets ............. 905,280.08 
late John Policy proceeds and dividends left on deposit with csnciaasibieeatitiiaiaiadiliatiiais 
the Company by policyholders and beneficiaries MEE «Hak ateee Pe eee cal ke ee $30,934,478.78 
and miscellaneous credits to policyholders’ ac- 
counts such as premiums paid in advance, ac- 
APANY crued interest on funds left on deposit, ete. .... 4,196,587.42 LIABILITIES 
ANY, Stat Tekin Sand name Seosees ceeeececscccccseeeeeees $28,764,644.00 
The accrued liability of the Company in respect pe < — beat itor lete Paces 
to the pension scheme to which the Company R = ' fe “cl es Un tis pa — EOS/O8S.5¢ 
and its employees jointly contribute............ 654,604.23 Other R. — aa 6 nei Fe * aa ne ee 
11,214, 748.82 Government taxes ACCTUCH 2... ccsccsesccccvececece 300,000.00 P ba vege + : a S Ad 170,099.97 
Sundry Liabilities remiums and Interest Received in Ad- niin 
Accrued rents, salaries, commissions, agency R cman fe : a cose P = ‘I, ceeeecosvere 275,004.33 
MONEE CIN caccancnascdanceess becesnacokeemecens 286,833.44 re i +? ae ayable in 1934 ... 177,879.46 
Shecehaltiore’ Pant ners ed } / Fs ‘ "i mu = 2 Peenibton dc None 
28,610,796.32 Fully-paid capital stock of $1,500,000 plus balance pray 0 4 ps ue ther Ex- 
— - standing to the credit of the shareholders’ ac- penses Vue and /iccrued ........... 41,438.30 
39,825,545.14 SEL Gasecueascncsccesesttusesve Sa eeaKorspeceunee 2,262,542.77 All Other Liabilities ................. 10,000.00 
Special Reserves and Surplus ns Ae hee 
Contingency reserve ..............0 $825,000.00 Total Liabilities ..................665 $29,657,135.57 
teserve for dividends to policy COMA BOE GEPG 6566 Soe enced es 1,277,343-21 
MEL Necenen 6ctcncebsceescceuwace 5,012,300.00 ie ee TERY 
RE RT SETAE 2,863,735.66 Total 2.0... eee ee eee seen eee eens $30,934,478.78 
anaes 8,701,035.66 
19.022.911.04 $119.459.942.31 PAID TO POLICYHOLDERS AND 
we BENEFICIARIES SINCE ORGANIZATION 
1,184,058.60 * At values less than Dominion Government requirements. $55,058,354.96 
2,442,655.00 
851,806.88 ——— 
Ph ngewe CONSERVATIVE -:- _ PROGRESSIVE 
"382,505.72 MASSACHUSETTS MUTUAL LIFE INSURANCE CO., + STRONG — -:- 
150,000.00 SPRINGFIELD, MASS. 
1,493,756.07 Dividends and Interest Rate Reduced THE FRANKLIN LIFE 
08. 951,227.04 A reduction in the dividend schedule, as well as in the rate of INSURANCE CoMPANY 
osgammipe interest paid or credited by the Massachusetts Mutual, is to be S I 
113,474,¢ sites made, affecting the dividend and interest distribution beginning PRINGFIELD, ILLINOIS 
=e June 1, 1934. This change will reduce the distribution of dividends 
139,825,545.14 J 
Continued on next page 
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Low Cost Policies 
for Protection 


Retirement Income Endowments 
Par and Non Par 
Age 0 to 65 
A Policy for every need. 


A General Agent’s Contract that 
rewards successful performance. 


Desirable territory available. 


PHILADELPHIA LIFE 
INSURANCE COMPANY 


111 North Broad Street 
Philadelphia, Pa. 






























FOSLICO: 





has been 


WE 00 OUR Pant 


“Safety & Service First” 


1933 has been no exception. The Ohio State 
Life Insurance Company has continued its finan- 


cial growth, having increased— 


CASH ON HAND, 

U. S. GOVERNMENT BONDS, 

RESERVES FOR PROTECTION 
OF POLICYHOLDERS 

SURPLUS, AND 

TOTAL ASSETS. 


Every obligation has been promptly met with- 
out selling one of its bonds or borrowing a dollar. 


“Safety and Service First” is the continued 


pledge. 


Increased Financial Stability and a liberal con- 
tract enables OSLICO representatives to enjoy 


greater earnings. 


THE OHIO STATE LIFE 
INSURANCE COMPANY 


COLUMBUS, OHIO 
U. 8. BRANDT 


For 27 Years the Slogan 


0 
Ss 
L 
I 
C 
0 


F. L. BARNES 
Agency Vice-President 








MASSACHUSETTS MUTUAL LIFE INS. CO.—Continued 
beginning at the date mentioned by approximately 25% of the 
amount that would have been paid had the present dividend basis 
been continued for another period. This represents an average 
increase of 9% in the net cost of insurance. The rate of interest 
allowed on dividends left to accumulate will be 4% and the rate 
on funds left with the Company under the optional methods of 
settlement will be 444% per annum. 

The Company’s announcement states: 

“Our policyholders through their own experiences must know 
that the present situation calls for a policy of conservatism on 
the part of all financial institutions. The steps taken by our 
Company should give confidence to its members, assuring them 
that the intention of the management is to add to the financial 
strength of the Company and to the safety of the contracts made 
by our institution. In the immediate future your Company, in 
common with others, has to expect lower interest earnings, prob- 
ably a higher rate of mortality, and the necessity of holding 
larger cash balances and a greater proportion of securities readily 
convertible into cash. All these factors necessarily limit the earn- 
ing power of the Company as compared with that of the years 
prior to 1932, when interest rates were unusually high, the rate 
of mortality very low, and the demand for loans and surrender 
values relatively insignificant. Sound conservatism, therefore, dic- 
tates a further strengthening of the position of your Company, 
and we are quite sure that you will realize the wisdom of our 
action.” 


Massachusetts Mutual December 31, 1933 Statement 
Assets 
Mortgage loans and interest due and accrued........ $182,772,767.66 
Loans on policies and due and accrued interest.... 99,776,108.74 
Premiums due 12,274,396.27 
*Bonds and stocks and interest accrued............. 131,369,039.92 
Real estate including Home Office building 20,683,407.81 
Cash in office and banks . 19, 886,541.82 
Miscellaneous assets 





oc eccccccccccecs eccecceeees $469,015,212.19 





WeCes BOGS ce cesccies ° 
Liabilities 

I GEE “Soncs sicerenawenteeusasedeebuseete $364,287 ,397.00 
UE GED cc ccecdecdcccusgacetschestaseens 74,562,638.11 
PE ED 654d wennddsdecdueeetcséceseuves suuescees 1,617,375.68 
Deets GP DOTISID oc caccec ite cdicccecceuses 6,693,084.45 
SEE edad eines tule wecwsswetedbédbu pasdeceheeebenebeaaes 1,404,089.86 
Other liabilities .......... patna ea pau eweseuwesCawesanse 320,940.91 
Investment depreciation reserves ..............0ee00- 4,459, 678.39 

Wn DROME ke cccvovcascaseusees ec ccccecceees $400,040, 204.40 
ED na cuenkdceee sci cdaceeuesieedeedésasehananens -» $15,670,007.79 


* Valued as provided by the National Convention of Insurance 
Commissioners. 


Receipts 
ne $60:0665-0060 0800666 e0b 502 Rses $70,059,S880.24 
ee GUN GES oon wes ccc ccscccvieteseeesserienses 19,619,998.19 
Supplementary contracts ...... wale eatew shaded bien 13,463,286.96 
Fe GE NN wre wtccdcecetencevis teednccevasersees 699,112.95 
eo TT eee pritesbaeeene eee $103,842,278.34 
Disbursements 
Payments to Policyholders and Beneficiaries 
Under policies becoming claims by 
SD .. sabtieeaiees diaPbkerwmeveannie $17,158,322.68 
Matured endowment .............+. 1,671,286.00 
To policyholders why have become 
CUE GR cc ce ksccscecescesics 1,123,696.62 
Additional accidental death benefits 34,750.00 
Under policies that have been sur- 
IE (hsic0050004000000006ce080nes 25,921,099.95 
Dividends ...... ee re peetnmenean 12,864,974.38 
To life annultants ....ccccccccccccces 1,186,622.16 
$59,960,751.79 
Supplementary contractS .........ccceeecceccceeseees 11,262,726.97 
Taxes, fees and HicensesS ........cccccseccccccseees ee 1,959,959.60 
IS. | hinds das velececcusecerediccctbaeceecwesases 10,007 ,066.14 


Continued on page 742 





Febr 


il 




















1, 1934 





yntinued 
© of the 
‘nd basis 
average 
interest 
the rate 
thods of 


ist know 
atism on 
by our 
ng them 
financial 
cts made 
pany, in 
Zs, prob 
holding 
S readily 
the earn- 
he years 
the rate 
surrender 
fore, dic- 
Yompany, 
m of our 


nent 


772,767.66 
776,108.74 
274,396.27 
369,039.92 
683,407.81 
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287,397.00 
562,638.11 
617,375.68 
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404,089.86 
320,940.91 
459,678.39 


345,204.40 





,8670,007.79 
[Insurance 


059,880.24 
619,998.19 
463,286.96 
699,112.95 


,842,278.34 


,960,751.79 
262,726.97 
959,959.60 
,007,066.14 


February 1, 1934 BEST’S INSURANCE NEWS (Life Edition) 


741 


























What Would You Do With a Big 
Family and a Small Income? 


A question to stump the best of us, but— 


The Manhattan Life Insurance Company has an answer to it which should satisfy 
the most thoughtful of young fathers. 


It’s a great ideal—This new FAMILY INCOME SUPPLEMENTAL 
AGREEMENT the Manhattan Life presents. 


It is an agreement added to the regular insurance policy (Term ex- 
cluded) by means of which the insured is enabled to supplement his 
regular insurance protection with an additional amount to cover the years 
when the responsibilities of a growing family are heaviest. 


The purpose is to provide a monthly income for the family in the event 
of the death of the insured within a specified period, viz. 10, 15, or 20 
years. 


And this plan is truly a godsend to the young married man whose income 
is insufficient to care for the daily needs of his family and also provide 
an adequate income for them under the usual income or interest option 
settlements. 


A choice of two agreements is offered :— 


1. Family Income Agreement (A)— 2. Family Income Agreement (B)— 
which guarantees a minimum which guarantees a minimum 
monthly income of $7.50 per $1,- monthly income of $10.00 per $1,- 
000 of insurance. 000 of insurance. 


* * * Full particulars will gladly be given 
by the Company’s local General Agent * * * 


THE 
MANHATTAN LIFE INSURANCE 
COMPANY 


654 Madison Avenue at 60th Street 
NEW YORK CITY 
Founded 1850 THOMAS E. LOVEJOY, President 
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MUTUAL TRUST 


LIFE INSURANCE 






EDWIN A. OLSON 
PRESIDENT 


curcaco 
tktiInors 


“AS FAITHFUL AS OLD FAITHFUL’ 
| 




















An Illinois Company 
Proud of its Home State 
Proud of its Home City 
Proud of its own record 


The only Illinois mutual, full level 


premium reserves company 
kok * 


ONE OF THE 24 MUTUAL FULL LEVEL 
PREMIUM RESERVE COMPANIES IN THE 
UNITED STATES 


xk 


RETIRED ITS CAPITAL STOCK AT THE 
END OF ITS FIRST YEAR 


xk 


A TWENTY-NINE YEARS’ RECORD OF 
CONTINUOUS MANAGEMENT AND THE 


PROMPT PAYMENT OF EVERY OBLIGA.- 
TION 


ILLINOIS HAS TODAY THE MOST STRIN. 
GENT INSURANCE LAWS OF ANY STATE 
IN THE UNION 

















MASSACHUSETTS MUTUAL LIFE INS. CO.—Continued 
All other disbursements 1,791,405.65 


Ee SED ohh ic taksesnoveeseseeedsns ° $84,981,910.15 


Some Points of Interest 
New insurance sold, $134,455,656. 


Insurance in force, $1,952,038,564. 

Actual mortality, 5914% of the expected. 

Average rate of interest on $1,066,061, the year’s investment in 
mortgage loans, 5.57%. 

Average annual yield on $4,785,231 invested during year in 
Government bonds, 2.93%; on $6,037,836 in other bonds, 4.59%. 

Average annual yield on total invested assets, 4.6% gross; 4.1% 
net. 

Total contingency funds, $20,129,686. 


MASSACHUSETTS SAVINGS BANK LIFE INSURANCE, 
BOSTON, MASS. 


Action on Dividends 
We are informed that the basic scale of dividends of the Massa- 
chusetts Savings Banks which write life insurance remains un- 
changed. Sixteen of the Banks will pay the full basic scale, which 
has remained unchanged since January 1, 1923, with the exception 
of dividends on paid-up insurance. The basic scale for paid-up 
dividends was reduced 20% January 1, 1933. The other five Banks 
in the group will pay in 1934 the following percentages of the 
basic scale: Peoples Savings Bank, 60%; Berkshire County Savings 
Bank, 50%; City Savings Bank of Pittsfield, 50%; North Adams 
Savings Bank, 90%; Waltham Savings Bank, 70%. We are in- 
formed that the result is an increase over 1933 for 16 of the 
Banks, a continuation of the 1933 dividends for 3 Banks and a 

reduction in the dividend rate for 2 Banks, 


METROPOLITAN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Wm. F. Dobbins Retires 

William F. Dobbins, third vice-president of the Metropolitan 
Life, in charge of its personnel division, will retire voluntarily 
on December 30th, after nearly a half century of service for 
the company. William J. Harper, formerly assistant secretary 
of the company, has been appointed by the Board of Directors to 
succeed Mr. Dobbins, with the title of Personnel Officer. 

Mr. Dobbins’ successor, Mr. Harper, is a native of Mount Vernon, 
N. Y., and joined the Metropolitan in 1897, as cashier of the 
Mount Vernon district office. He was transferred to the Home 
Office as a bookkeeper in 1900. After successive promotions, he 
was assigned to the Personnel Division, when it was organized 
in 1919. He was appointed assistant secretary of the company 
in January, 1932. 

Albert G. Brenton Dies 

Albert G. Brenton, manager of the Publication Division of the 
Metropolitan Life Insurance Company, died Sunday, December 
24th, in Frasier-Ellis Hospital, Dothan, Ala., from the effect of 
injuries suffered in an automobile accident near Dothan on 
December 20th. 

Mr. Brenton left New York City for a vacation trip on Decem- 
ber 15th, going first to his former home in Indiana, where he 
joined his mother and other relatives and started with them by 
automobile to spend the holidays at their winter home in Florida. 
The accident happened while they were enroute. Other members 
of the party, who were also confined to the hospital, are expected 
to recover. 





MONARCH LIFE INSURANCE COMPANY, 
SPRINGFIELD, MASS. 


Dividends Reduced 
Dividends payable January 1, 1934 approximately 18% below 
amount which would have been payable under old scale. Reduc- 
tions range from 33% on second year dividends to 10% on 6th 
and subsequent years’ dividends. 
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ntinued MUTUAL BENEFIT LIFE INSURANCE COMPANY, 

1,405.65 NEWARK, N. J. 

Be J. H. T. Martin Elected To Board ee re ee eee 
31,910.15 


J. H. Thayer Martin has been elected a director of the Mutual 
3enefit Life to fill the vacancy occasioned by the death of the 
late Edward O. Stanley, it was announced January 4th. 

Mr. Martin was born in 1875 in Woodbridge, Middlesex Co., 
N. J., where he still resides. He is a lawyer, with offices in 


Little Town, What Now? 


ment in Newark. He graduated from Harvard University, and prepared 

oe we ner in the erantagie and Columbia Law Schools while This company’s leading producer in paid business 
year in registered with Lindabury, Depue & Faulks, one of the leading l is | di fl h : 
9% law firms of New Jersey. He was admitted to the State Bar in ast year is located in a town of less than two 
9%. a P . 
yee 1899 as an attorney and in 1902 as a counsellor, and in due course thousand population. His leadership may be ascribed 
8; 4.1% pop 


was licensed to practice in the Federal Courts. to intensive cultivation of available prospects; to see- 


ing the people and letting the law of averages work 
for him. 


Ten Years as President 
John R, Hardin on January 9th completed ten years as presi- 
d we of the Mutual Bene fit . ife Insurance Co. He has been a Happy evidence of truth in the proverb thet a 
ANCE director continuously since 1905. ¢ ‘ : .9 
NCE, man’s town is only as big as he is! 
Oklahoma City Record 


Thomas W. Thach, Oklahoma general agent for the Mutual Let life underwriters who would succeed in 1934 


aa: tenefit Life, reports 1933 paid business was the largest in the remember that what counts is not the size of the 
ins un- history of the Oklahoma City agency. Policies placed during the town, but the size of the man in the town. 

, which year totaled $1,602,000, an increase of 43 per cent over the 1932 

<ception figure. The highest previous record was in 1925 when produc- 

paid-up tion reached $1,545,000. Th Incorporated 1871 

evar C. L. Sykes Appointed General Agent : ] 

, of the . L. Sy i nera en L I C 

Savings Charles L. Sykes has been appointed general agent at Jackson- IFE NSURANCE OMPANY 
Adams ville, Florida, for the Mutual Benefit Life as of January 1, 1934, of 

are in- following the resignation of M. G. Darby, who has made no 

of the announcement as yet regarding his future plans. Mr. Sykes was 

; and a graduated from Hastings College in Nebraska and enjoyed a 


varied and successful business experience before entering the life 
insurance field in February 1915. 


RICHMOND, VIRGINIA 
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Directors Reelected—Staff Changes 

NY, At the annual meeting of the members of the Mutual Benefit 
Life Insurance Company January 15, George G. Frelinghuysen, 
John R. Hardin and Walter C. Heath were reelected directors for 
a term of four years and J. H. Thayer Martin was reelected for a 














opolitan term of three years. IN MINNEAPOLIS 
untarily At the organization meeting of the board of directors the same 

vice for day the official staff was continued and increased by the ap- 

ecretary pointment of Harry W. Jones as assistant mathematician, G. TH E 

ctors to Franklin Ream and Virgil W. Samms as assistant superin- 


tendents of agencies and Mildred F. Stone as agency field sec- 


Vernon, retary. 
of the New Business Gains Agency Production Records l 
. Home The Mutual Benefit Life Insurance Company's 1933 paid busi- 
jens, he ness totaled $189,091,188, a gain of 38 per cent over 1932. A 
wanised substantial part of this new business has been written on a low- 
jompany first-cost policy form introduced last March. Lives totaled 36,256, 

an increase of 26 per cent, Agencies in 50 cities gained over 1932. 

. 

1 of the 1S 
ecem ber 


effect of 


seman MUTUAL LIFE INSURANCE COMPANY, I N S U R A N C E M E N ‘ S 


NEW YORK, N. Y. 


Decem- New Reduced Dividends (Effective January 1, 1934) HEADQUARTERS 
here he Ordinary Life 20 Payment Life 20 Yr. Endowm’t 
hem by Age 25 35 45 25 35 45 25 35 45 ‘ 
Florida. Yr. 1.... $5.02 $5.67 $6.76 $6.19 $6.83 $7.79 $7.28 $7.66 $8.29 Six Hundred 
nembers 5.... 531 610 755 685 7.62 887 861 894 9.67 EF f 
expected 10.... 5.87 691 893 7.95 896 10.67 10.69 11.01 11.88 i H ms 
20.... 7.23 9.11 11.55 10.74 12.43 14.34 16.05 16.24 16.57 ireproo Firstclass Roo 
; E. C. Huber New Manager at 
ry Edwin C. Huber, for the past eleven years with the Wilmington 
office of The Mutual Life under Manager Arthur W. Swarts, has Moderate Rates 
been appointed Manager at Wilmington. 
eee Mr. Swarts retired on January 1, 1934, having completed 34 
aioe years of service with The Mutual Life. Mr. Huber has been with 
n 6th the Company since 1922, during which time he has achieved a W. B. Crark, Mgt. 
— record as one of the Company’s leading Wilmington producers, 


Continued on next page 
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NATIONAL LIFE COMPANY, 
DES MOINES, IA. 


Advance Figures 

President William Koch at the annual meeting of the policy- 
holders of the Company held on January 16th, reported that its 
portfolio of government, state and municipal bonds, with a mar- 
ket value of $641,276.24, showed not a single bond in default as 
to principal or interest. All bonds are carried as of market value. 
Gain for the year in net market value over book value is $12,- 
826.75. 

President William Koch further reported that the assets of the 
Company increased by $99,733.33, and the surplus and contingency 
funds gained $62,826.68. Payments to policyholders and bene- 
ficiaries were $954,883.06 for the year. Business in force aggregates 
$60,712,001.00. 


NATIONAL LIFE INSURANCE CO. OF U. S. OF A., 
CHICAGO, ILL. 


*Receiver Reports on Offers 

The Receiver of this company, Patrick J. Lucey, has filed his 
report with the Court analyzing the various proposals submitted 
for reinsurance or management of the company’s affairs. At this 
date no definite announcement has been made as to which one 
of the proposals will be accepted, but it appears that the offers 
of the Continental Assurance Company, Chicago, Ill. and the 
Washington National Insurance Company, also of Chicago, (both 
rated “A” by us), are favored. Other companies which made bids 
for the business are: Central Life Assurance Society of Des 
Moines, Iowa; Illinois Bankers Life Assurance Company, Mon- 
mouth, Ill.; Life and Casualty Company of Chicago, Ill.; United 
Benefit Life Insurance Company, Omaha, Neb.; United Mutual 
Life Insurance Company, Indianapolis, Ind. and the Hercules Life 
Insurance Company, the latter a proposed corporation to be 
organized by Sears-Roebuck Company if their bid is successful. 





* See later information on page 763. 





NEW ENGLAND MUTUAL LIFE INSURANCE CoO. 
BOSTON, MASS. 
1933 A Good Year 

The New England Mutual Life on January 22nd took a pioneer 
step by using the newest method of telephonic broadcasting to 
give to every representative of the company at his own office 
from Massachusetts to Hawaii, the important facts of its 90th 
Annual Report, as presented at the Annual Meeting. The voice 
of President George Willard Smith, speaking at the Home Office 
of the company, was heard by several thousand agents, interested 
policyholders and newspaper men gathered in the 60 cities from 
coast to coast in which the company maintains direct offices, 
Coincident with the amplified telephone broadcast in this country 
the message was also carried to the company’s long-established 
office in far-off Honolulu by an ingenious combination of telephone 
and radio. This is understood to be the first time that a national 
telephonic hook-up has been coupled with a simultaneous service 
to the Hawaiian Islands. 

The company reported the gratifying facts,—that 2.11% more 
new insurance was paid for last year than in 1932, the total being 
$114,000,000; that the assets have increased from $277,877,000 to 
$288,335,000; that premiums for new insurance, excluding annuities, 
exceeded by 13% the new premiums of a year ago; that the num- 
ber of new policies and annuity contracts was the greatest in its 
history. 

In the five years beginning with 1929, and covering the period 
of the depression, $167,000,000 were paid to policyholders. Of this 
sum $110,000,000 went to the living, and $56,000,000 to widows, 
orphans and other dependents. 

During the same depression period the premium income of the 
company was $201,000,000, and the assets were increased by over 
fifty millions of dollars. Notwithstanding the extremely difficult 
conditions in 1933, the interest actually received by the company 
from its investments was $12,882,000. This sum was within 1% 
of the amount received during the preceding year, in spite of a 
banking and financial prostration of unparalleled severity. 

With regard to policy loans the records show that $8,000,000 
less was borrowed by policyholders in 1932. Borrowers repaid 
over $2,000,000, practically equaling repayments in 1932, when 





SPECIALISTS — INSURANCE PROFESSIONS 
ACTUARIES 


ILLINOIS 


INDIANA 


NEW YORK 





DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NorTH LA SALLE STREET 
CHICAGO, ILL. 


Telephone, State 1213 Kansas City 














HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 
Frank J. Haight, President 


INDIANAPOLIS 


Woodward, Fondiller, Ryan and Sharp 
Consulting Actuaries 


90 John St. New York 


OMAHA 





MISSOURI 





J. Charles Seitz, F.A.LA. Consulting Actuar 


Author “A System and Accounting for a 
Life Insurance Company.” 
Attention to 
Legal Reserve, Fraternal and Assessment 
usiness—Pensions 
228 North La Salle Street 
Phone Franklin 6559 Chicago 











ALEXANDER C. GOOD 


CONSULTING ACTUARY 
615 CENTRAL TRUST BLDG. 
JEFFERSON CITY, MO. 





Miles M. Dawson & Son, Inc. 
Consulting Actuaries 
Auditors and Accountants 
500 Fifth Avenue 


NEW YORE CITY :-: N.Y. 

















NEW YORK 








FACKLER & BREIBY 
CONSULTING ACTUARIES 
8 W. 40th Street 


New York City 


33 N. Y. 
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there was no banking moratorium. Seventy-two per cent of all 
policies are free from policy loans. 
The company has announced a continuation of the dividend . 
scale without reduction for 1934,—a distribution of $11,100,000. Announcing— 


The Annual Report shows contributions to surplus in excess of 
the amount voted. 

New England Mutual received its charter from Massachusetts 
in 1835, being the oldest chartered life insurance company in 
America. It commenced active business in 1843. The report ends 
with this optimistic note: “Ninety years of business life have 
taught a philosophy which is not dismayed even by four years 
of economic upheaval. The intelligence, initiative and common 
sense of the American people will again bring renewed progress 
to this country.” 


NEW YORK LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


T. A. Buckner Confident 

Reviewing the 1933 record of life insurance, Thomas A. Buckner, 
President of the New York Life, declared that “the past year 
has tested and proved the stability of sound, legal reserve life 
insurance companies. They remained a safe haven of protection 
during the financial panic which led up to the bank holiday and 
suspension of gold payments; and although some States placed 
temporary restrictions on policy loans, it is generally agreed that 
such measures reflected the stress on the national financial struc- 
ture rather than weakness on the part of the institution of legal 
reserve life insurance. Interest, rents, and premium income were 
well-maintained; testifying to the conservative character of life 
insurance company investments as well as to the unimpaired and 
fully justified confidence of many millions of policyholders.” 

Speaking for his own Company, Mr. Buckner stated, “Our 
assets are larger at the end of 1933 than on any previous year-end 
in the Company’s history. As a matter of fact, income has ex- 
ceeded disbursements during every year of the depression.” 

“The encouraging record of legal reserve life insurance,” Mr. 
Buckner added, “quite naturally leads one to expect a substantial 
increase in life insurance sales once recovery really gets well 
under way. I look forward to 1934 with confidence.” 


NORTH AMERICAN REASSURANCE COMPANY, 
NEW YORK, N. Y. 


Financial Statement December 31, 1933 


*Assets 

Municipal bonds ......... Cre roceveceevewseceseesese ° $251,035 
ED Scan cicsncdcdsacaeeenest oeesucesenedee 4,863,740 
ED WE IGE occ ncccccnsetntoucetulwtensenseen 4,269,192 
a ee err bsteeeneneweeee 99,782 
Guaranteed mortgage loans ........... 6tutesanndoeee 565,850 
Railroad preferred stocks .............. cietereenes ° 121,512 
Public utility preferred stocks .....cccccccccccccece 1,867,126 
Industrial preferred stocks ...........+. ghbsvvoeccce 1,098,883 
GOO. nccxcvscesss wastuegecsaniewnwaliows évbawebesaees ve 483,025 
Interest accrued but not yet due ..........e.seeeee 131,965 
Premiums in course of collection ...............6.. 199,751 

$13,951,861 


* Market quotations December 31st for bonds not amortized and 
for non-dividend paying preferred stocks. Dividends paying pre- 
ferred stocks at book values. 


Liabilities 

Pe: STE. cee wnccsiumpesekancabendetotnoustssss $11,317,353 
Death claims—no proofs received ..........0..ee.05: 192,191 
Dis. & D. I. claims—no proofs received ............. 54,623 
Reserve for unreported claims <..... Kawden ceveneeee 135,000 
Expenses and taxes accrued .........e.s00- Kew e Gabon 80,200 
Retrocession Premiums Accrued ..............- Neeeee 45,013 
PROMIBINS BEIG 16 GAVERGE 2 oeccceccccccsssscceevesse 191 
BO SE MOOD a occc cess crn cach ccwcedssccwenes 19,135 
IS alain cine amend cae ee euewanetass views sxkewues 1,000,000 
Contingency Reserve ...........seseeee Ve teweewewex 500,000 
WINE \ Sica dedewsveccsmunes hidutahaseiucewarn yveawas 608,155 

$13,951,861 





THE NEW BERKSHIRE 
BENEFACTOR POLICY! 


LOW-COST 


Permanent Protection—Low-Cost—Easy Steps. 


Annual 
Age 35 Premium Gross premi- 
| $ 62.00 _— mer ba 
we materially ad 
$5 000 BOE GERE ocicicso0 74:49 duced by the 
5 Se GOEE cssssaws 86.80 application of 
ath year ....... 99.20 annual divi- 
are 111.60 dends. 
Thereafter ..... 124.00 


Includes cash, loan and other nonforfeiture provisions. 
Available in denominations of from $2500 to $200,000. 
Annual, semi-annual or quarterly premiums. 


This policy is geared to the need of the moment and 
is meeting with “instant” demand. 


“Ask Any Berkshire Agent.” 


BERKSHIRE LIFE 
INSURANCE Co. 


Incorporated 1851 


PITTSFIELD, MASS. 


Frep H. RHopes 
President 























AGENCY 
OPPORTUNITIES 


The AMICABLE Life has a number of agency 
openings in its territory—the states of Texas, 
New Mexico, Oklahoma and Louisiana. Very 
liberal contracts. 


Guaranteed Low Rates 

Ordinary Life, Select Risk (Age 35, 
$19.66) 

20 Pay Life Select Risk (Age 35, $27.08) 

Age Limits—one day to 68 years 

Full Second Year Values—Loan Value 
end first year 

Disability and Double Indemnity 

Profit Sharing Benefits 

Circularization of Prospective Applicants 


If interested, address the Company direct 


AMICABLE 


LIFE INSURANCE COMPANY 
of WACO, TEXAS 








Life Reinsurance in Force .......csesscccescesseess  $151,462,700 
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Men 
of Action 


38 General Agents ap- 
pointed since June 30, 1933. 
Truly a definite sign of | 
ACTION. A strong, progress- | 

ive mutual company. | 


CENTRAL LIFE 


Assurance Society 
(MUTUAL] 
DES MOINES 
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NORTHWESTERN NATIONAL LIFE INSURANCE CO., 
MINNEAPOLIS, MINN. 
Financial Statement December 31, 1933 


neon 

eh hr bhasewes ermwabt want eseeeskceeewes «+++  $1,328,063.96 
U. S. Gov’t Securities — 02%) soeneres bibs 40a daly aear 6,676,082.78 
Canadian Gov’ts® (1.25%) .......... eT TT ere 595,519.73 
Other Bonds: 

State, County, Municipal (6.66%) ..... path eee ewe mete 3,171,424.81 

Railroad Mtg. Bonds (9.10%)............00:. aeoke 4,333,760.18 

tailroad Equipments (6.54%) ...........6.. paweeas 3,113,047.70 

Publie Utility (4.7896) ...cvcccccccss Deueeakis Snr 2,275,120.04 

eT NED, apes eateeaesec ate cuedostotemennnes 541,753.36 

SE ED. Ncbsdceacdeecdsdevnsebuaeedes 386,590.22 
First Mortgage Loans: 

CUR RN IND dave caiin Necadabidecsciebensove 4,087 944.14 

ere 5,117,707.31 
a et ee ee 10,020,195.54 
Real Estate (Including Home Office Building (5.60%) 2,668,654.98 
Real Estate Sold Under Contract (.38%) ............. 178,691.45 
Prems., Due and Deferred (4.71%) .....cccccecceccecs 2,243,582.00 


Interest Due and Accrued on Other Assets (1.83%) 873,543.22 


$47,611,681.42 


Wee: EIIITED: | wink denieinesecsineaccawcesidvedsese 
*All payable in United States funds. 

Liabilities 
RE a ee $37,221,304.00 
Death Claims Due and Unpaid ........ iienceebusaeds None 
Claims Reported but Proofs of Loss not Received.... 85,007.22 
Reserve for Claims Unreported .........0.....eee00. 75,000.00 
Present Value of Death, Disability, and other Claims 

Payable in Instalments ................ Seckeunseees 2,310,316.50 
Premiums and Interest Paid in Advance ............ 956,689.05 
Reserve for Taxes Payable in 1934 .............00055 285,693.59 
EOP OD 5k 0k hhee es wncedsodebeemenneaesinss<es 315,293.03 
Profits for Distribution to Policyholders ............ 1,766,206.59 
Contingency Reserves: 

ROUEN bb's oe sdnes cwtyccesiateces Seeeesecens 114,019.34 

PE ND GUE i.nbn<odcunas eniuena cea wormubiedss aie 381,731.12 

To Adjust Value of Bonds in Default to Dec, 31, 

1933 Market Values ......... paves ay (eewbelene ke 204,554.22 

EEE SNES, hve ticaweescicaceoceseannessaee 1,000,000.00 
Surplus to Policyholders (Incl. $1,100,000.00 Paid-in 

Capital)  cccccvcccccvcccccccesecsecsesses oveserueense 2,895,866.76 

DE eid piciakttinnsqtrendtwnnens ctebnbabedeomes $47, 611, 681.42 
POSUTOMNOE Th BOGE 6cie cise cccsveves Sashene yer $357,062,108 
ee eer ae ee eS. Sage ee ee $65,000,000 


* Amortized; contingency reserve is set up to adjust bonds in 
default to actual December 31, 1933 market values. 

New Cleveland Agency 

Announcement of the opening of a new 
Cleveland for Northwestern National Life, 
Cleveland Agency, has been made. 

Associated in this agency will be Warren H. Smith, Edward 
G. Lawlor, and Vernon Kroehle, all men of wide experience in 
the life insurance business. They will have offices at 621 Hanna 
Building. — 

OHIO STATE LIFE INSURANCE COMPANY, 
COLUMBUS, OHIO 
Year's Report 

An increase in the assets of the company amounting to $217,660 
was reported by U. S. Brandt, president of The Ohio State Life, 
at the annual meetings of the stockholders and the board of 
directors. A quarterly dividend of two per cent was declared. 
The insurance now in force totals $80,167,000. 

According to Mr. Brandt’s report, the total gross assets of the 
company are now $14,984,339.35, these include among other items, 
United States securities, which, with Federal Farm Loan, State 
and Municipal bonds, total $2,597,000. The total surplus to policy- 
holders now amounts to $1,732,589.07. 

Three new directors were elected as follows: Frank L. Barnes, 
Agency Vice-President, H. H. Wright, Assistant Treasurer and 
Manager Mortgage Loan Department of The Ohio State Life In- 
surance Company and Stanley G. Brooks, Vice-President, D. L. 
Auld Co. 

OUR HOME LIFE INSURANCE COMPANY, 
WASHINGTON, D. C. 


Declared Insolvent 
See report on page 763. 
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TEXAS 
PRUDENTIAL 


INSURANCE COMPANY 


GALVESTON, TEXAS 


ESTABLISHED, 1910 
I. H. KEMPNER, President 


OLD LINE LEGAL RESERVE 
LIFE INSURANCE 


SAFE 


FRIENDLY 
PROGRESSIVE 
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BIG ONES! 
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B Another of the 7 Points in Southland’s new Selling 
Program is a definite plan for reaching the buyer of 

B big policies. Advance information on the prospect is 
half the battle. Southland agents are provided with 

£ real selling ammunition when they work on a big 
one. For more information, write Clarence E. Linz, 

B 1st Vice President, or Col. Wm. 

~ FTHis IS ONE OF THE! E. Talbot, Agency Manager. 

$ 
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7 KEYS TO 
END DEBATE 


Southland Life 
Insurance Company 
HARRY L. SEAY, President 
HOME OFFICE 
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PAN-AMERICAN LIFE INSURANCE COMPANY, 
NEW ORLEANS, LA. 
Stockholders’ Dividends Paid 

On December 31, Crawford H. Ellis, President, announced the 
payment of stockholders’ dividends Nos. 35 and 36, the first one 
being the omitted dividend July 1, 1933. On that date various 
moratoria were in effect which placed restrictions on stockholders’ 
dividends while policyholders’ loans and surrender values were also 
restricted. These restrictions have now been modified. These two 
dividends make a total of $1.20 per share, which is $.60 per share 
for the dividend omitted in July and $.60 per share for the divi- 
dend now declared. Mr. Ellis states that the company borrowed 
no money during 1933 and closed the year in a strong financial 
position. The regular annual meeting of the stockholders for the 
election of directors and other business was held at the company’s 
office Tuesday, January 16. 

New District Managers P 

The appointment of five District Managers is announced by Ted 
M. Simmons, Manager United States Agencies of the Pan-American 
Life. They are: E. E. Goad, Lexington, Kentucky; C. W. Tatum, 
Jackson, Mississippi; W. C. Thompson, Springfield, Missouri; 
E. C. Alford, Barto, Mississippi and H. 8S. Reeder, Commerce, 
Texas. Messrs. Sterling J. Lord and L. H. Staleup have been 
named district agents in Corpus Christi, Texas associated with the 
San Antonio branch office of the company under the management 
of Ernest W. Wade. 


PENN MUTUAL LIFE INSURANCE COMPANY, 
PHILADELPHIA, PA. 
Hardwick Elected Vice President 
Gordon A. Hardwick, Comptroller of the Penn Mutual Life 
since 1931, has been elected a Vice President and will continue 
as Comptroller. Other changes made at this time include that of 
Donald Creesswell who has been named Associate Counsel. He 
has been with the Penn Mutual in the Legal Department for 
five years. He succeeds Herbert Adam, who becomes Assistant 
Vice President and Supervisor of Claims. Mr. Joseph M. Conover 





ee, 
—— 


has been appointed Assistant to the Vice President and Comp- 
troller, and Warren F. Haldemah has been appointed Assistant 
Counsel and Floyd T. Starr, Assistant Treasurer. 





PEORIA LIFE INSURANCE COMPANY, 
PEORIA, ILL. 
Officials Indicted 
We are informed that on January 12 a Federal Grand Jury in. 
dicted Emmet C. May and G. B. Pattison of the Peoria Life, 
formerly Chairman of the Board and Secretary, respectively on 
charges of mismanagement. 


PHILADELPHIA LIFE INSURANCE COMPANY, 
PHILADELPHIA, PA. 
Dividends Reduced 

The company announces “The same cash dividend as was paid 
last year will again be apportioned this year.” This scale {js 
effective February 1, 1934 and indicates that the increase in the 
regular schedule because of the longer duration of the policy will 
be omitted. In other words, policyholders will receive the same 
dividend this year as they did last year. Interest allowed on pro- 
ceeds and dividends left on deposit will be at the rate of 4% 
instead of 444% as previously. 


PILOT LIFE INSURANCE COMPANY, 
GREENSBORO, N. C. 
Gain in Force 

Closing December with the largest volume of paid-for business 
secured in any single month since the early part of 1929, the 
Pilot Life completed its 1933 record with a gain of insurance in 
force, officials announce. 

This showing includes production of both ordinary and indus- 
trial business. 

In addition to this gain of insurance in force for the year, 
the company experienced a low mortality rate of 53 per cent of 
the expected during 1933, and completed the year in a strong, 
liquid financial condition, officials announce. 
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The Young Man 





ORGANIZED SELLING METHODS 


Effective, tested methods of telling a convincing story have now been de- 
veloped for Minnesota Mutual Field Men to fit several “life situations” — 


With us you have a way to find and proceed effectively with 
Employed Women 
Men who have to rebuild their whole program. 


A Minnesota Mutual representative knows how to keep supplied with such 
prospects to see—and he knows what to do when he goes to see them. 


HE MINNESOTA MUTUAL LIFE INSURANCE 


Saint Paul, Minnesota 


Children 
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Submitted business for December showed a 61 per cent gain 
over that submitted for December 1932, with deliveries last De- 
cember 179 per cent greater than those for the corresponding 
month of the preceding year. 

The Industrial division of the company, it was pointed out, 
made the largest gain in insurance in force during 1933 it has 
ever experienced in any year since it was organized as a Pilot 
Life unit 13 years ago. 


Complete Annuity Line 

The addition of a complete line of annuities features the 1934 
rate book just issued by the Pilot Life. The following annuity 
rates are shown in the new rate book: 

1. Single Premium Immediate, Non-participating (a) Life (b) 
Refund;. 2. Single Premium Deferred, Participating (a) Life (b) 
Refund. 3. Annual Premium Deferred, Participating, (a) Life, 
(b) Refund. 

The annual premium annuity is sold in units of $100 annual 
premium. The income may be entered upon at any time from 
attained age 50 to attained age 70. Under the Refund Annuity 
the income is guaranteed until the cash value at the time the in- 
come begins is returned. Cash values begin at the end of the 
second year. Participating regular rates are unchanged except on 
Life Income Plans. 

Non-participating regular rates have been reduced at the 
younger ages and increased at the older ages. The increase usually 
begins about age 34, the maximum increase being about age 560. 

The Pilot Fulfilment, Semi-Endowment at 68, Endowment 25 
and Final Expense Plans have been eliminated from the rate 
book. Monthly income rates have also been eliminated. Life Income 
at 55 male, and Life Income at 65, female, have been added. 

The income under the Life Income plans has been changed from 
a 4%4% guaranteed interest basis. This increased the rates and 
commuted values. The Life Income at 60 contract has been liberal- 
ized so that the income may be entered upon any time from 
attained age 50 to attained age 70. 

Cash values have been reduced for the first fourteen years. 
The maximum reduction is $24.50 per $1,000. 





PROVIDENT MUTUAL LIFE INSURANCE CO., 
PHILADELPHIA, PA. 
Changes Effective January 22 
New Rate Book Sections B and C 


A few minor changes on occpuational ratings have been made 
in Section B, but otherwise that Section is practically unchanged. 


Section C contains important information regarding the new re-. 


tirement life income contracts and single premium annuity forms, 
and a number of significant changes in contract provisions have 
been made. 


New Retirement Life Income Contract 

A new edition of retirement life income contracts, both on the 
continuous premium and single premium bases, has been prepared. 
These new contracts are different from the old retirement life in- 
come contract in several respects. The income automatically pay- 
able at maturity if no other election has been made, will be an 
installment refund annuity, instead of an annuity with ten years 
payments certain as before. The contract permits the maturity 
date to be changed upon written request, premiums to be paid to 
the new maturity date. In lieu of the installment refund annuity 
at maturity there may be elected a straight life annuity, or a 
special joint life annuity which is reduced by one-third at the 
death of the annuitant and continued to a designated person. 

The premium waiver only disability provision will be issued 
in connection with the new retirement life income contract. The 
disability income provision, however, will be withdrawn. The 
optional methods of settlement under insurance policies will be 
available to the beneficiary at the death of the annuitant before 
maturity. 


Single Premium Annuities 
Owing to the reduced rate of interest obtainable on new in- 
vestments, and greater longevity among annuitants, the premiums 
for new life annuities were increased as of January 15, 1934. To 
meet a growing demand, a new cash refund annuity form has 
been prepared and rates for this contract are included in the new 
Continued on next page 














Robbie’s Bitter Plaint 


If auld Scotland’s great Robbie Burns were alive 
on January 25, his birth’s anniversary, how com- 
pletely life insurance would solve his problem! 
“What would become of my little flock?” was the 
desperate question in his verbal picture:— 

There had need be many pleasures annexed to the status 
of husband and father, for, God knows, they have many 
peculiar cares. I cannot describe to you the anxious sleepless 
hours those ties frequently give me. I see a train of helpless 
little folk here, and my exertions all their stay. If I am 
swept off at the command of fate, when in all the vigor 
of manhood as I am,—such things happen every day,— 
Gracious God, what would become of my little flock? A 
father on his deathbed, taking an everlasting leave of his 
children. has woes enough, * * but I shall run distracted 
if I think any longer on the subject. 


To give peace of mind to just such men, and 
safety to just such families, is the most soul- 
satisfving and important part of the life under- 
writer’s work. 


The Penn Mutual Life Insurance Co. 
WM. A. LAW, President 


Independence Square Philadelphia 
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Massachusetts Mutual 
a synonym for 
Quality and Excellence 


in 


Life Insurance 


MASSACHUSETTS MUTUAL LIFE 
INSURANCE COMPANY 


SPRINGFIELD, MASSACHUSETTS 


Organized 1851 
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WILLIAM HAMILTON 


General Manager 


IDEAL FEATURES FOR YOUR 
COMFORT AND HAPPINESS 


Just as delightful in the Fall, Winter and 
Spring as in the summer because of superb 
climate and Ambassador service. 


Golf all year. Saddle Horses at the door. 
Sports. Sea Water baths. Indoor swimming 
pool ... For fun and for health come to 
The Ambassador. Literature on Request. 














The aristocraty of 
Nob Hill~overlooking 


San Francisco 










MARK HOPKINS 
FAIRMONT 


Four minutes from 
shops and theatres. 
Garage in building. 


HOTELS 


LOW RATES 
You can always find comfortable rooms... . hospitable 
service and excellent inexpensive cuisine... 


FROM FOUR DOLLARS A DAY 
$322 on Fairmont Open Court 


GEO. D. SMITH Monaoging Director 





LARGEST HOTEL ON THE BOARDWALK 


AMBASSADOR 


<Anantic Cty 


EUROPEAN AND AMERICAN PLANS AT MODERATE RATES 
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PROVIDENT MUTUAL—Continued 
rate book. Under the cash refund annuity, in event of the early 
death of the annuitant, the difference between the single premium 
and the annuity payments made is refunded in cash in one lump 
sum. Under the installment refund annuity, which is still being 
continued, the refund is made in continued income payments. 

The Company will also be prepared to issue on request a single 
premium joint annuity and also a joint annuity with an instal. 
ment refund provision. Rates for these types of annuities will be 
quoted by the Home Office on request in individual cases. Owing 
to practically non-existent demand, the single premium deferred 
annuity contract will be withdrawn and replaced by the new 
single premium retirement life income contract. All the single 
premium annuity contract forms are being revised to make them 
more flexible in various minor respects. 

The change in the basis of single premium annuity and retire- 
ment life income contract rates does not apply to the income basis 
at maturity of Providor policies or the optional methods of set- 
tlement under insurance policies, which remain unchanged. 

The combination of single premium life insurance and single 
premium life annuity issued without medical examination for a 
single premium of $10,800 for each $10,000 of life insurance, will 
be continued. The return under this combination, however, will be 
reduced owing to the change in annuity rates and in 1934 divi- 
dends on life insurance policies. 


Reduction of Insurance Retention Limits to $100,000 

On account of the excessive mortality realized on policies of 
large amount, and for underwriting reasons, the table of limits 
has been revised for life and endowment policies issued on male 
risks, the maximum amount of insurance retained by the Com- 
pany at ages 25-50 becoming $100,000 instead of $125,000 as here- 
tofore. This means that, if reinsurance can be obtained, the maxi- 
mum amount issued by the Company at those ages would be 
$200,000. 

New Annuity Rates Age 40 
Purchase Price of Annuity of $100 Annually 

No Refund—Male, $1,728.20; Female, $1,825.00. Refund (Install. 
—Male, $1,828.80; Female, $1,914.50. Cash Refund—Male, $1,856.60; 
Female, $1,939.70. 


Purchase Price of Annuity of $10 Monthly 
No Refund—Male, $2,131.44; Female, $2,247.60. Refund (Install.) 
—Male, $2,252.16; Female, 2,355.00. Cash Refund—Male, $2,285.52; 
Female, $2,385.24. 


Retirement Life Income $10 Monthly at 65 Premiums 
Refund (Install.)—Male, $38.64; Female, $42.48. 





PRUDENTIAL INSURANCE COMPANY, 
NEWARK, N. J. 


James F. Little Promoted 


Announcement of the retirement of John K. Gore, as_ vice- 
president and actuary of the Prudential Insurance Company, 
effective as of January 31, was followed immediately at the home 
office by news of the promotion of James F. Little, now second 
vice-president and associate actuary, to succeed Mr. Gore. 

Mr. Little, who will assume his new duties on February 1, is 
a veteran of nearly 23 years’ service with the Prudential actuarial 
forces and, prior to his enrollment on the Home Office staff here, 
he had devoted many years to actuarial practice in his native 
Australia, England and Old Mexico. 


R. M. Green Elected Treasurer 


Other Promotions Announced 

The promotion of Robert M. Green to the office of treasurer of 
the Prudential was one of a number of important appointments 
authorized January 8th at the annual meeting of the company’s 
Board of Directors. Mr. Green is a nationally-known life insur- 
ance executive, having served as treasurer of the Union Central 
Life of Cincinnati prior to his affiliation with the Prudential 
on April 1, 1932. Since this latter date he has been in turn assis- 
tant secretary and assistant treasurer. He was graduated from 
Princeton University in 1913 and during the war was an officer in 
the Field Artillery. He began his insurance career in 1924, in 

Continued on page 752 
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UP §3% 


ACACIA’S 1933 ASSETS INCREASED 53% OVER 1929 



















OUR years ago Acacia’s assets were $33,865,580. This 
F year they are more than $52,000,000—53% higher. That 
is a sample of Acacia’s forge ahead through the de- 
pression years. Regardless of the times, progress is a habit 
of this Company. 






Preliminary Figures 


ACACIA’S 65th ANNUAL REPORT 


December 31, 1933 











ee ee err more than $40,000,000 
i A |. cic heaedeecneunaeteteneeees more than $347,000,000 
ee ae EE IND oso 55icsssecsuecaveosees more than $2,100,000 
Paid to Policyholders in Dividends ............... more than $1,100,000 
Paid to Living Policyholders ..........scseccceees more than $3,100,000 
NUE Ee UUNOUE: oo cin cwcoctietecceceweseneasieuees more than $3,000,000 
De NI hice niecenspbeeuttonersewivesteues more than $52,000,000 





OU can with confidence patronize Acacia to the limit. It 
gives as good insurance as can be obtained, at rates 
lower than the rates of any other mutual old-line company. 












Any man between the ages of 18 and 65, physically and mor- 
ally acceptable, is eligible for Acacia low net cost insurance. 


ACACIA 


MUTUAL LIFE INSURANCE COMPANY 









William Montgomery, President 


101 Indiana Avenue 







Washington, D. C. 


Branch Offices in 61 Principal Cities 
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PRUDENTIAL INSURANCE COMPANY—Continued 
Cincinnati, his native city, and in 1928 was made treasurer of 
the Union Central. 

The Prudential Board also announced the promotion of Caleb 
Stone, who has been associate manager of the Bond Department, 
to the position of second vice-president. Mr. Stone joined the 
Prudential on July 1, 1931, and on January 1, 1932, was promoted 
to the position of associate manager. 

Another member of the Bond Department to be recognized in 
the list of promotions is Lewis P. Mansfield, also an associate 
manager, who becomes supervisor of the department. 

Dr. Chester T. Brown, who began his service with the Pru- 
dential as a medical examiner in 1909 and who has been acting 
medical director since the retirement of Dr. J. Allen Patton, on 
June 1, 1933, is promoted to the position of medical director. 

Selim H. Gallier and Carrol M, Shanks, each an assistant solici- 
tor in the Legal Department, were advanced to become associate 
general solicitors. Gallier began his service in 1898, Shanks in 
19382. 

Louis R. Menagh, Jr., and David G. Park, mathematicians, also 
were promoted. Menagh, a Prudential man since 1914, becomes 
an assistant actuary; Park is named supervisor of the Mathema- 
tical Department. 

Continues Dividends 

The Prudential Insurance Company announced from its home 
office January 2nd the apportionment of dividends to policy- 
holders amounting to approximately seventy-nine millions of 
dollars. Ordinary policyholders, whose premiums are paid quar- 
terly, semi-annually or annually and Intermediate policyholders, 
whose premiums are payable monthly, have been allotted twenty- 
six millions of dollars in dividends, while Industrial policy- 
holders, whose premiums are payable weekly, have been allotted 
approximately fifty-three millions of dollars in dividends. 

“In all three departments the dividends allotted are based on 
a scale identical with that adopted a year ago,” the company’s 
announcement states. 


In Canada 25 Years 
Field representatives of the Prudential Insurance Company 








0s Angeles 
© BILTMORE 


Largest and finest hotel in Western America. 
Located in the Insurance and Financial center of 
the city, between two beautiful parks. 


Rates as low as $4.00 
Charles Baad, Managing Director. 

















throughout the Dominion are observing the silver anniversary of 
the company’s first activity in Canadian territory. 

It was twenty-five years ago this month that the Prudentia} 
issued its first policies on Canadian lives from its own oflices 
north of the border. Evander J. Maclver, now an assistant secre 
tary of the company, and Ernest W. Porter, editor of publications, 
both of whom are natives of Canada, were selected to make pre- 
liminary surveys and within an incredibly short time offices had 
been procured and an active organization had been formed. 

Steady expansion has marked the Prudential’s activity north 
of the border in the past quarter century. There are more than 
1300 Prudential employees in the Dominion and nearly half a 
billion dollars of insurance is in force on the lives of Canadian 
policyholders. 


RESERVE LOAN LIFE INSURANCE COMPANY, 
INDIANAPOLIS, IND. 
State Withdrawals 
Effective November 15, 1933 the company withdrew from the 
following states: Delaware, District of Columbia, Florida, Ken- 
tucky, Louisiana, Maryland, New Jersey, Pennsylvania, Virginia 
and West Virginia. The company informs us that this action was 
to save departmental expenses and taxes, as they had not 


been 
active in the states listed for several years. 


ROYAL AMERICAN LIFE INSURANCE COMPANY, 
HOUSTON, TEXAS 
Takes Over Part of Pacific States 

We are informed that this company was organized a few 
months ago to take over the Texas business of the Pacific States 
Life Insurance Company of Hollywood, Cal., or such part of that 
business as can be covered by reserves to the amount of $550,000 
The Texas business is practically all on forms issued originally 
by the Guaranty Life Insurance Company of Houston, which was 
reinsured in the Farmers Life Insurance Company of Denver, 
Colorado in 1916 and later assumed by the Pacific States when it 
reinsured that company. It is estimated that the Royal American 
will take over about $1,000,000 of business in this fashion, al 
though at this writing we understand that the Texas Insurance 
Department has not yet passed on the Company's statement nor 
has a license been granted. 

The Pacific States is transferring to the Royal American as a 
part of this deal the deed to the Mason Building, a ten-story 
office building in Houston, erected in 1915, and this property is 
being set up on the Royal American's Books for $550,000 to cover 
reserves on the outstanding policies, and for an additional $145,000, 
to cover $100,000 capital and $45,000 surplus. No cash has been 
contributed by the new company but the sum of the capital and 
surplus is represented by the above arrangement. Apparently a 
first mortgage of $145,000 exists on the building to cover the 
capital and surplus. 

The President of the company is H. H. Ford, with offices in the 
Second National Bank Building, Houston, Texas, and the Vice 
President and Manager is Robert Broussard, formerly connected 
with the National Standard Life Insurance Company of Houston. 





SCRANTON LIFE INSURANCE COMPANY, 
SCRANTON, PA. 
Production Up 
The Scranton Life’s paid business for the month of December, 
1933 exceeded by a goodly margin the paid business of the same 
month the previous year. The results of the last quarter of the 


year 1933 in paid business also exceeded those for the same period 
in 1932. 


SECURITY LIFE INSURANCE CO. OF AMERICA, 
CHICAGO, ILL. 
Trial on Indictments Commences 

It will probably be remembered that on April 25, 1933, a Cook 
County, Illinois Grand Jury returned indictments alleging con 
spiracy to defraud the company against nine of the former 
management and interests associated with a mortgage company 
in Hammond, Ind., which sold its securities to the life company. 
The mortgages are stated to be worth much less than the life 
company paid for them. 

The trial of those indicted began January 2 in Chicago under 
the jurisdiction of Judge B. P. Epstein. 
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STATE MUTUAL LIFE ASSURANCE COMPANY, 
WORCESTER, MASS. 


R. M. Halgren Appointed General Agent 

The State Mutual Life announces the appointment of Ross M. 
Halgren in its Indianapolis, Indiana territory. The appointment 
was effective January 8. 

Mr. Halgren has been in the life insurance business 11 years, 
in Clinton, Indiana and Indianapolis. He has lived in Indiana all 
his life. Born in Lochiel, Mr. Halgren’s family moved first to 
Oxford, then to Clinton, He has been in Indianapolis nine and 
one-half years. 

Floyd Wilson New General Agent 

The State Mutual Life announces the appointment of Floyd 
Wilson as General Agent in Springfield, Massachusetts. The ap- 
pointment became effective January 8. Mr. Wilson acted until re- 
cently as manager of the Chicago Wrenn agency following Mr. 
Wrenn’s death in July 1933. He has just returned from a much 
needed vacation in Florida to take over the Springfield Agency. 
torn in San Francisco in 1894, Mr. Wilson got his high school 
training in Denver. He began work at 15 in the construction 
company of C. 8. Lambie, now out of business; and stayed there 
for 12 years. During nine of these years he went to night school, 
where he studied accounting and engineering. He possesses the 
c. P. A. degree. 

From 1922-25 Mr. Wilson was a public accountant in Denver. 
Since that time he has been in the life insurance business. 

TEXAS COMMERCIAL UNION, 
WACO, TEXAS 
General Information 

Prior to 1910 there were a great many charters granted to in- 
surance organizations to operate in Texas said charters being 
issued by the Secretary of State's office and not under the super- 
vision or control of the Insurance Department. This law was re- 
pealed in 1910. Several years later the Life Insurance Commission 
was of the opinion that such organizations did not have the 
authority to write insurance and attempted to prevent them from 
writing business in the State. 

The Attorney General of Texas took the case through the 
courts and finally in 1932 the Supreme Court of the State of Texas 
decided that such companies could operate under the charter 
granted them by the Secretary of State. The Insurance~ Depart- 
ment then asked the Forty-Third Legislature to pass legislation 
requiring these Secretary of State chartered organizations to 
come under the supervision and control of the Board of Insurance 
Commissioners of the State. 

The Texas Commercial Union was one of these old Secretary 
of State chartered organizations, their charter having been issued 
by the Secretary of State on August 24, 1907, Home Office Tyler, 
Texas, which has been changed to Waco, Texas. The charter states 
that the Association shall exist for a period of 50 years and that 
the association shall have no capital stock. This association was 
licensed on January 4, 1934 to operate under the Insurance De- 
partment, to write life insurance only upon the mutual assess- 
ment plan. 

There are about 50 other organizations similar to this that have 
filed the necessary data with the Department but only eight 
such concerns have qualified and been granted permits. The 
others will be heard in the near future by the Board of Insur- 
ance Commissioners. 


THE TRAVELERS COMPANIES, 
HARTFORD, CONN. 


1933 Results 

The total income of the three Travelers insurance companies 
for the year 19383 was $189,334.000, of which amount $159,415,000 
came from premiums on policies sold and continued during 1933, 
according to preliminary annual figures. The insurance trans- 
actions came within four and one-half percent of those of 1932 
and increases were registered on six classes of business—group 
life insurance, general public liability, burglary, fire and tornado, 
steam boiler and plate glass. In commenting on these results L. 
Edmund Zacher, president, said: “A very satisfactory improve- 
ment in the character of the companies’ business has been made 
during the past year and we enter the new ycar with the or- 
ganization as a whole better equipped than ever before to serve 
our agents and policyholders.” 








MODERN LIFE INSURANCE 
COMPANY OF MINNESOTA 
ST. PAUL, MINNESOTA. 


Modified Whole Life Participating rates first | 
eleven years age 35 are $16.23 per thousand. 


Writes both Participating and Non-Participating | 
Insurance. 


The company contemplates the opening of two | 
additional states this year, namely Missouri and | 
Nebraska. 
ADDRESS 
M. A. NATION, First Vice Pres. & Sec. 
547 Endicott Building, 
St. Paul, Minnesota. 
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Further purchases of government securities were made during 
the year and these holdings now amount to $112,200,000, an in- 
crease for the year of $27,400,000. The item of cash on hand 
stands above $18,000,000, and is slightly more than a year ago. 

The premiums collected in cash during the year were over the 
following amounts: life insurance, $99,182,000; accident and health, 
$11,021,000; liability insurance, $4,979,000; automobile casualty 
insurance, $20,204,000; compensation, $10,821,000; burglary insur- 
ance, $2,153,000; automobile fire, theft, and tornado, $1,418,000; fire, 
tornado and miscellaneous fire lines, $7,809,000; boiler insurance, 
$841,000; machinery, fly wheel and miscellaneous lines, $330,000, 
and plate glass insurance, $652,000. 

New life business put on the books during the year aggregated 
more than $453,000,000. 


S. R. McBurney Dies 


Word was received in Hartford, December 27, of the death De- 
cember 26, in Los Angeles, Calif., of Samuel R. McBurney, former 
resident of Hartford and for many years superintendent of 
agencies of the life and accident departments of the Travelers 
Insurance Company. 


L. A. Tobie New Manager 


Llewellyn A. Tobie, assistant manager, life, accident and group 
departments in the Hartford branch office of The Travelers, has 
been promoted to manager of the company’s branch office 
Rochester, N. Y. 

Since 1926 Mr. Tobie has been connected with the company in 
the Hartford branch office, serving first as a field assistant. Early 
in 1929 he was promoted to assistant manager. Prior to coming 
with The Travelers he was a bank examiner for Connecticut. He 
has been prominent in life insurance circles in Hartford, having 
served as vice president of the Hartford Life Underwriters Asso- 
ciation. 
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THE UNION CENTRAL LIFE INSURANCE COMPANY, 
CINCINNATI, OHIO 


December Record Month 

December was another record-breaking month for The Union 
Central Life according to home office advices. The application 
total for the month was the greatest since June, 1932, and the 
settled business showed an increase over November. Each month 
since September has shown a decided increase over the preceding 
month, and in December it was 78 percent higher than it was 
four months ago. 


Hommeyer Minneapolis Manager 

Paul Hommeyer, who has been Assistant Superintendent of 
Agencies for The Union Central Life in charge of the Southern 
district, has gone to Minneapolis to become manager of that 
Agency, succeeding Claude M. Sullivan. Mr. Sullivan became 
manager of the Toledo Agency following the resignation of 8. 
Lloyd McAfee. 

Mr. Hommeyer has been in the Agency department of the Home 
Office for eight years. He was in charge of the Sales Research 
department for two years and then was appointed Agency Secre- 
tary. He entered field work in 1930 as District Supervisor. He was 
elected Assistant Superintendent last January. Mr. Sullivan, the 
new Toledo manager, has been with The Union Central for 16 
years, having served as manager of the Sioux City, lowa Agency 
before going to Minneapolis in 1931. His original association with 
the Union Central was in the capacity of personal producer. 

Mr. McAfee, who became affiliated with The Union Central in 
January, 1895, and has been head of the Toledo Agency since 
1908, will remain with the Agency as General Agent. He will de- 
vote his time to the service of his large personal clientele. 





VOLUNTEER STATE LIFE INSURANCE COMPANY, 
CHATTANOOGA, TENN. 


$750,000 Transferred to Surplus 
The Volunteer State Life at a special meeting of the stock- 


holders, held December 28th, added $750,000 to the surplus and 
contingency reserves of the Company. This will give the company 
a total of surplus and contingency reserves in excess of $1,100,000. 
The result is the establishment of a better balanced capital 
structure. It was accomplished by reducing the par value of the 
capital stock from $25 to $10 per share—from $1,250,000 to $500,000. 


ns, 


Thus the “policyholders surplus” has not been changed. 

During the first eleven months of 1933 the Volunteer’s agency 
organization paid for more new business than during the same 
period of 1932. A. L., Key, president of the company, emphasized 
the materially improved business conditions prevailing throughout 
a majority of the states in which the Volunteer operates, g 
stronger investment position of the company, and its cash bal- 
ance of more than $500,000. 


WESTERN AND SOUTHERN LIFE INSURANCE CO, 
CINCINNATI, OHIO 


Assets 
Home Office Building and Properties ........ éneeese $800,000.00 
City Real Estate, Exclusive of Home Office ....... 6,524,702.47 
Py IE Kxdns cdceccpceayeswheavedetedecsecse 1,241 696.13 
First Mortgage Loans on City Property peqnceweese 85,921,438.15 
First Mortgage Loans on Farm Property .......... 1,343,438.70 
We EGER cc cuneeceveuss wath been eweeeiedecveuee 8,905,713.91 


Cash and United States Government Bonds ........ 
| Municipal and Home Owners’ Lean Corp. Bonds... 
Ground Rents 


15,822,436.41 
7,172,932.40 





Seeeesececcesesescocese enerecesveseees 1,015,000,00 
Accrued Interest on Loans, Bonds and Ground Rents 1,370,713.29 
Net Uncollected and Deferred Premiums ............ 1,557,803.16 

yo eee Speedo UNataderaiheecnbereuads Vents $131,675, 874.62 

Liabilities 

Reserve for Protection of Policyholders ............. $106,225,976.42 
Premiums and Interest Paid in Advance .......... 488,902.07 
Taxes (1933) and Incurred Unpresented Items ...... 3,023,625.77 
renee esveveNhieses Weeeeewenweceraecenece 10,000,000.00 
OCOD: 6iciccccensvcccsserdevctsecsseeciecrbeesesoe 11,937,370.36 

WEE. SanbeveuediccdéaedsiGseccctewnosasecs ekeeaes « $131,675,874.62 


Financial Statement, December 31,1933 

The company states: “Our bonds consist solely of United States 
governments and choicest municipals, all carried at their amortized 
value and with but $1,887 of delinquent interest on a total bond 
investment of $22,556,000 as of December 31, 1933. 

“Our real estate is carried at a figure which represents a forced 
sale value, with a practice of charging off each year sufficient to 
bring the net rental return to a 5% basis.” 
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“||  Sixty-Five Years Under a Code 
Co. 

000.00 

on Even though the virtual requirements of the New Deal should call for 
a ultimate interference with corporate management, the Life Insurance business 
en: has had some experience, because through more than sixty-five years of its 
oe corporate career it has been subject to the dictates of a CODE. 

7,803.16 

5,874.02 True, this Code is not national, but it exists in every state of the Union, 
saieal and consequently it is Federal in effect. Under this Code the business is super- 





—s vised and regulated, and a governmental officer has a wide range of control 
"eae over it. He examines into and values the securities of the insurance companies; 
poy he has supervision over their investments; he is the custodian of an appreciable 
part of their assets; he has much to say about the policies they issue; he has 
soma almost as much to say about the premiums they charge; he exercises a paternal 
en interest over the payment of their claims; he is almost the final arbiter of how 
sco business may be secured; and he has the right to examine them whenever he sees 
fit. These facts are stated not for the purpose of argument or speculation, but 
—_ simply to show that governmental supervision is not at all “new” to the business 
of Life Insurance. 
743 
2 be That being the case, let us proceed to transact the Life Insurance business 
e je in the good old-fashioned way, under the Codes of the respective states in which 
$s can we operate, and let us proceed to dispense protection for all who ask it, always 
747 bearing in mind that the grand purpose of Life Insurance is to pay out money 
747 | 


upon the happening of a certain event when and as it is contracted to be paid— 
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one hundred cents on the dollar. 
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GOR, TRIG) ccccccececnccceeceseoceecesceceooce 
Life Insurance—Applic ation—Effect of Misrep- 
resentation (John Igard, Esq.) ..........+6. 
Life Insurance—Dividends—Application of, To 
Maintain Policy in Force After Default in 
Premium Payment (F. Eldred Boland, Esq.) 
Life 5 teres (Robert M. ‘David- 
SON, BSG.) ccccccecesecsvessesesessssessssese 
Life Insurance—-Crediters (Albert Hirst) ... 
Life Insurance—Suicide As A Defense (R. Ww. 
BRGCMCMOTE) co ccccccceccescoccccogssececccece 
Elimination of Some Legal Difficulties From 
Troublesome Claims (Julius C. Smith) ..... 
Life Insurance—Total Disability Clause, John 
a Se ee eee 
Life Insurance—Rights of Creditors and Bene- 
ficiaries Under Policies of Life Insurance— 
Section 55-a of New York Insurance Law... 


GENERAL ARTICLES 
Actuarial Society of America...............+0+ 
Actuarial Society of America ...........e.es- 
Actuaries Club of Philadelphia .............. 
Agency Officers and Research Bureau.......... 
American Association of University Teachers 
OF TMSUTARES occ ccccccvccocccccoceecosoccecose 
American Association of University Teachers 
GE BRED ccccvcccccesccccccceeveconcccose 
American College of Life Underw riters pilates 
American College of Life Underwriters...... 
American College of Life Underwriters “Bx: 
GUMEMBUIONS cccccocecccncsccsescsvccccocececes 
American College of Life Underwriters. oeeeee 
American College of Life Underwriters Results 
American College of Life Underwriters Ques- 
CHONG SUE ABEWETES 2 ccccccccccvccscescess 
American College of Life Underwriters Ques- 
tloms ONd ANEWEFS .nccccccccccccccccccocece 
American Institute of Actuaries ............. ° 
American Life Convention... 
American Life Convention ..... 
American Life Convention ........cccccsccccccs 
American Life Convention ........cccceceeees 
American Life Convention ...........e..eeeee- 
American Life Convention ..........cceseeeees 
Pe enn ee RR ree 
Association of Life Insurance Presidents suees 
Association of Life Insurance Presidents ..... 
Association of Life Insurance Presidents .. 
Association of Life Insurance Presidents.... 
As The Farmer Sees Things (Roy Roberts).. 
ON Derr 
Book Review—“How Safe Is Life Insurance”. 
Book Review—“Just A Minute 
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Broadening Life Values bencteeee Security 


(Thos. A. Buckner) ..ccceccece ° S68 06eeees 
British New Life Business .......-+++sssssse 
WEE CROMGED 660 66 ce 6eiseiesicccceccces 
California Assessment and Fraternal "Associa- 

ons ptaabwheeenseneseee ° 
California ‘Lifts Moratorium “nee +i Seenedanwet 
California Valuation Basis ..... echawen Saisaneued 
Campaigns Against “Twisting” .............. ° 
Canada Bans Mail Concerns ................. ° 
Canadian Association After Twisters ......... 
Canadian Life Insurance Officers Association. 
Canadian Mortality Record ........ccccescsecs 


Cash Surrender Values, Loans and Other Non- 
| i eee ere 
Chicago Association of Life Underwriters 


Adopts Important Resolution .............. 
Church Pension Fund ........... énéniineenss ° 
Colorado to Prevent Failures reeceseseseueee ee 
Company Changes I uring 1982................ 
Company Changes During 1933 .............. 


Company Practice and the Insurance Trust 
ee ee ND «on cs cence qatennde-viencas 
Computing Net Costs ......... cecccccece eveece 
Connecticut Insurance Day .. 
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Decision Under Section Sia .......cccccccccess 
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Extracts—June 30, 1933 Statements ........... 
Extracts—June 30, 1933 Statements ........... 
Extracts—December 31, 1933 Statements 
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Farm Mortgage as a Life Insurance Invest- 
a RO eee 
The Financial Basis of weneral Agency Plan- 
ning (Laurence S. Morrison) .............+. 
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ee a a eae ae 
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Illinois Premiums and Interest ............... 
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Insurance Advertising Conference 
Insurance Advertising Conference 
Insurance Advertising Conference 
Insurance Advertising Conference 
Insurance Advertising Conference ............ 
Insurance Advertising Conference ............ 
Insurance in Canada for 1932 .........e-eeecees 
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(M. A. Linton) 
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Life Office Management Association ...... vese 


Life Oftice Management Association........... 
Life Office Management Association ........ ° 
Life Office Management Association.......... . 
Life Presidents For Sound Money ..........-+ . 
Life Presidents Proceedings Published |. ..21: 
Life Underwriters Association ..... ineneewes 
Medical Resources and Mortality Trends (Dr. 

Tae. PD © fh. ciek0 hc edetnscdéeseneceees ° 
Memphis Life Underwriters .............+.0.. 
Million Dollar Round Table................. oe 


Missouri Passes Excellent Insurance Law.... 
Modern Prospecting (O. Sam Cummings) ... 
Moratorium Being Lifted ..........0...e0- see 
RE (EEE | no 0:0:06606406-6s00000008 « 
DeSORTEY DOUONREND pccaccccccoscesencecgesess 
The National Assets in Life Insurance (M. A. 
Linton) wceccccccccccccevcccccccscescsccosces 
National Association’ ‘of Life Underwriters .. 
National Association of Life Underwriters ... 
National Association of Life Underwriters .... 
National Association of Life Underwriters ... 
National Association of Life Underwriters ... 
National Convention of Insurance Commis- 
BIONETS .wccccvsescesesvesessessesessesseses 
National Convention of Insurance Commis- 
sioners pnnenen Restrictions Adopted at 
CHICABZO) wccccccccccccccccccscccccces ecccccces 
Nebraska Tax “Dispute” Settled ceecccese ccccecee 
ee | rrr rr re 
New Jersey Insurance Department 
a Tennessee Insurance Commissioner 
New York Amends Former Ruling on Dividend 
Announcements 
New York City Tax Program pct iinet ae obits eae 
New York Creditors Can’t Reach Instalment 
Settlements 
New York Insurance Department ............. 
New York Insurance Department (Policy Loan 
BOCETSUIIOTED: cccccnsescccocseeesess ccccccoces 
New York Insurance Department ........ ccese 
New York Insurance Department ............ 
New York and other Insurance Departments 
Withdraw_Restrictions ........ Coccccoeceooece 
New York Report Out 
New York Insurance Department 
New York Life Underwriters Resolution .. 
New York Life Underwriters ...cccccccccccecce 
New York Regulations on Loans and Sur- 
renders 
North Carolina Protects Cash Values 
Ohio Legislation Sohenes ewes ek eaenneeeed ee 
Oklahoma “Robertson Law” Sidetracked .... 
Pennsylvania Prohibits Unlicensed Broadcast- 
es cmetuvaneemedeeeswsaese 
R. F. C. Lowers Interest Rate ..........cceee 
R. F. S (Complete Loan List Available) 
R. F. Loans ° 
Reconstruction Finance Corporation .. 
F. C. Loans Since September ........... eee 
k Wa Sie DEE C60 cencmeanseakeestineseeusse-eeus 
Research Bureau Spring Conference crsenn eens 
teview of Life Insurance for the Year (Henry 
F. Tyrrell) 
Robertson Law of Texas 
Savings Banks for Sound Money ............. 


Section 55-A (New York) Again Supported . 












mection- Gi-A. Wine AGGIR occccccccsccesecccess 
Security Valuations for 1932 Statements eonee 
Security Valuations for 1933 ............. eovce 


Something to Think About ...............002 
South Dakota Insurance Department 
Special Instalment Plan Stressed 
mean Adopts More Liberal Loan Restric- 
COE. dvcarncws6eus cnr eentedestbeewen beeen sens 
Texas Assessment and Fraternal Associations 
Texas Companies Grant Moratorium ........ 
Three Years of Performance (John R. Hardin) 
Total Figures of Interest .. 
Under-Insurance in England 
United States Treasury nose al 
United States Treasury Statement . 
Washington Insurance Department . conccecceoe 
West Virginia Fraternal Statistics ....... 





West Virginia Lifts Moratorium ..... Se ee 
Ee Se IND inc ckdinesescetcsesceee ee 
Wisconsin Fraternal Societies....... cevecvveces 


Wisconsin Lifts Restrictions 
World's Fair Life Exhibit 


INSTITUTIONS REPORTED UPON 
Abraham Lincoln Life Insurance Company, 
che encla, Ill. (New Non-Par Rates—Other 


ANGES) wocccccccccces 


Acacia 5 Life Insurance ‘Company, Wash- 


ington, D. C. (Better Business) .... 
(Six Months’ Business Increases) 


(New Half-Rate _— and Select gay & 


HinGGWMeRt) o.ccccrccseves 
(Wins Direct Mail “Aw ard) 


Se SS ae 


(Montgomery’s Fortieth Anniversary).. 
Acme Life Insurance Company, Tulsa, Okla. 
(General Information) .............+. ° 











seen eee ewww eeeee 





— Life Insurance Co., Hartford, Conn. 
( 


OO Eee January 


(R. 8S. Edwards Seckecte Watley) ..ccccces » Bebruary : 


(Present Scale Dividends) ........ceccseees March 
Oe Eee 
(Official Changes) ...... . 

(New Rates ffective April SO cowacksuwcnse ay 
(New Anewlty Bates) ..c.cccccccecccccccesve MUCUS 





gS Fra re August 
(Annuity Rates—See Metropolitan Life): 7 September 
(To Transfer Certain Lines to Aetna Casu- 

Seba w ony hs eceonnneqeundesenbennessetas November 


alty) 

(Dividends Continued—Interest Rate " ‘Re- 

ED hendeescencctacresdaunewaedsewEss enees January 
Aid Association for Lutherans, Se, Wis. 


Oe aaa Sear TY wcevicccos TA 


Alabama Mutual Benefit ‘Association, “Ine. “Bir: Y 
mingham, Ala. (Receives License) ......... November 
All yy eo Life Insurance Company. ‘Ama- 


rillo, Texas. (Reinsured by Trinity” Titers... daly. <..s<.<.. 20 


American Aid Society, Willow Hill, Ill. (Not 
Licensed in State) 
American Benefit MES Sioux Falls, 8. D. 
(Charter Filed) ...ccccccccoce eeoneenes February 
American Benetit Life Insurance’ Company, 
Springfield, Il. ag aed Appointed)..... August 
American Central Life Insurance Company, In- 
dianapolis, Ind. (Policy Loans Decline)..... January 
(Dividends and Interest Rate Continued). February 
American Fidelity Insurance Co., Oklahoma 
City, Okla. (Taken over by Great Northern 
BASS CE CRIGRBA) occ ccccccsvceusesccosvecve February 
American Insurance Union, “Columbus, Ohio 
a a January 
(Receivership Denied; To Levy Extra As- 
sessment; cshtanapeniee Statement as of June 
30, 1932) . Pesewoeeteeeews ooces EeUCuary 


(Placed in *Receivership).. aenee coco GEMD cocesseve 


American Life & Accident Insurance *Co., 


Louisville, Ky. (Peninsular Life Affiliation) April ..ccccccce TWH 


American Life Insurance Company, Denver, 


Colo. (Correction on Neport—Liquidity) M TUNE ..cccoeee 


American Life Insurance Co., Detroit, Mich. 
(Examined: In Good Condition) ;....... March 
— Medical Life Company, Spokane, 


(Report of Examination Favorable)... October .... 


American Mutual Life Insurance Company, 


Oklahoma City, Okla. (General Information) July’ ......... 169 


American National Assurance Company, St. 


Louis, Mo. (See Central States Life) ....... July ......... 169 


(Bee Comtral States LATS) cc. ccccccvcecsccacs August 
American Reserve Life Ins. Co., Omaha, Neb. 
(Reinsures Home Guardian — coos 





(Reinsures Northwestern Life) . oo OUAF oc 

(Buys Northwestern Life) .....cccecccccecs August 
American Savings Life Insurance Company, 

Kansas City, Mo. (Examined) .............+6 August 
American Security Life Insurance Co., Spring- 

Besa, TH. (CHATCCP FOE) occ cccsescccsecccee February 
Asia Life Insurance Company, Shanghai, 

China. (Dividends Probably Increased) .... February 


Associated Mutuals, Chicago, Ill (General In- 
ern ry pe 
Atlantic Life Ins. Co., Richmond, Va. 







(Continues Dividend Scale) ............ eee. March 
(Report of Examination Favorable) oevssese August 
(Dividend and Rate aang valves ugust .. 
haneage Convention) ....... September 
(New Rates, etc.) .... October .. 
(Capital Reduction) . November 
Two New Policies)....ccccvee nee January 


(W. M. Morris Leaves) .........:csscscucase February... 


Atlas Life Insurance Company, Tulsa, Okla. 
(Officials Named in Charges) .............++ February 

Baltimore Life Insurance Co., Baltimore, Md. 
(Report of Examination Favorable) Oe 

Bankers Life Company, Des Moines, Iowa 


(March Production) ........... ee: ee 
CP OROMCIIN WIRMEOR) ccccccccccecccccescesse OUT « 

SE BONUUED bcasccc cence ccadeees bbaewasnvs August .. 
(Relyea to Canadian Company) ............ February 


Bankers Life Insurance Company, Lincoln, 
Neb. (Dr. H. E. heen Appointed Medi- 
ER EE Ve August 


Boskess National Life Ins. "Co., Jersey City, 


J. (Dividends Reduced) ............ +.ee. February 
Tkeetes Producers Convention) ............ March 
(C. R. Salisbury Appointed Field Manager)... May 
(Boston Agency Record) .............+0- eee May 
(New Business Up) .........seseeceeeees ae September — 
(New Agency in Philadelphia) ....... eseeee November 
First Millionaire Producer) ............... February 
Increase in Production) .............++... February 
Bankers Reserve Life Company, ‘Omaha, Neb. 
(Consolidated with Ohio National Life).. TREN deccae< 
Bank Savings Life Ins. Co., Topeka, Kan. 
(Examination Report) ...........ceccesecees  omanaane 
(New Management) ......cccccccsscceccccecs cal 
oS. ee te ee yo 
—. Life Insurance Co., Pittsfield, Mass. 
(19 





Dividends) eeeee February 
(June Business Up) ‘ 

(Surrender Charges Increased) : 
(O’Brien Agency Breaks Record) .......... .. August 













eceessenecen EENEEN cweccoe Tae 
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sae sints qatar nel eaten aes November 


coe April ...ccceee TO 
a -. 180 





Seeeewe CUEE ccvecsece Tar 





.. February 
SS ror 





758 BEST’S INSURANCE NEWS (Life Edition) 








February 1, 19§ 





(Again Shows Big Gain)........... eeoecee 
Boston Mutual Life Insurance “Co., * Boston, 
Mass. (Continues Dividends) ........ 
Brotherhood of Locomotive Engineers, *Cleve- 
land, Ohio. (See Locomotive Engineers Mut. 
Life & Accident Ins. ASSN.) ........eeeeeees 
Buffalo siyeent Life Insurance Company, Bur: 
falo, N. Y. (Increases Business) ......... 
Business Men’s Assurance Company, Kansas 
City, Mo. (Report of Examination Favor- 
SDIG) cccceccsces AS RE ere 
(Supports PBA.) ccccceeces nebeawueereeenes 
California-Western States Life Ins. Co., Sac- 
ramento, Cal. (Rating “A” oa eecece 
(July Business Up 15%) 
(Production Increase) 
(New Rate Book) ........esesceeeescccereces 
Canada Life Assurance Co. . Toronto, Caun., 
(New Method of Dividend Distribution) ... 
(1933 Dividend Scale Paid-Up & Maturities) 
(New Increased Annuity Rates) .... ° 
(Continues Dividend Re 
Catholic Knights of America, St. Louis, Mo. 
(Correction Notice) ..6..-.eeeeecseeenseees 
ae Life Assurance Society, Des Moines, 
la. (Officers Re-electe ° 
(Reinsures business of Mliinois Life) eee 
(See Illinois Life) ........... Seeeveecesee 
(New General Agents) ..-. eeccecasece eee 
Central States Life Insurance Company, St. 
Louis, Mo. (Bank Assessment Settled)...... 













(Change of Control and Statement) ........ 
(To Consolidate with American ee 
ASSUP. CO.) ccccccccccceccscceses cece 


(Consolidated ‘with ‘American National) 
(Graham Becomes President) .......-..++- ° 
Church Life Insurance a oe New York, N. Y. 
tates to Annuities Indicated by a 
Annuities in 1934) .......cccscccecseecccees 
Cincinnati Mutual Life Ins. Co., Cincinnati, 
Ohio (Formerly Se wy Templars) ....... 
Citizens Mutual Life Accident Association, 
Weatherford, Tex. (Receiver 4 a Doese 
Colorado Life Company, Denver, Colo. (Report 
Of Examination) ......ccccsccccccccccccccces 
Columbian Mutual Life Insurance Company, 
Memphis, Tenn. (Report ad Examination Re- 
WISWE) cccccccccccccccccccccccccesccsccocece 
Columbian National Life “Ins. Co., Boston, 
Mass. (Arthur E. Childs Dies) ........... 
Columbus Mutual Life Insurance Company, 
Columbus, Ohio (Continues Regular Divi- 
dends with Disability Adjustment) ......... 
(Dividends Reduced 50%)..........eeeseeees 
Commonwealth Life Insurance Company, Los 
Angeles, Cal. (Stock Permit Issued) ....... 
Commonwealth Life Insurance Co., Springfield, 
oe  smpnnennee by National Old Line of 


A " 
Confederation “Lite Association, Toronto, Can. 


(Reduces Dividends) .......c.cssescececesees 
mating eR (Excellent) . Seemed anes nebeoes e 

Y. Examination Report Favorable) .... 
(Matthews PNUD occ dcesesesccugsoenvees 


Connecticut General Life Ins. Co., Hartford, 
Conn. (Dividend Declared) ..........++++- 


(Present Scale Dividends) ........... eeeecee 
Se PE LD acccsesccccece eseuees waewes 
tag Action on Dividends) .............. eevee 
Agency Appointments) .............+.. mee 
To Resume Stockholders Dividends) ogee 
Already Meeting N.R.A. Requirements—New 
nnuity Rates—Paid-For Business Ahead).. 
(30% Dividend Reduction)...............++: 
Connecticut Mut. Life Ins. Co., Hartford, Conn. 
(1933 Reduced Dividend Schedule) ..... bates 
sgnpul Business Increases)...........--- 
orton Twenty-Five Years with Com- 
} A.” eeceveccece Cvecccccccoccce evvcccccceccs 
(Business Shows Increase) as —— 


ghanaity Rates Increased—June “Sales $2,- 


(Two ‘Appointments in Georgia) Seecesceece ° 
(Dividend Reduction Planned for 1934) — 
—— Increases—Changes in Agency 
MELD. scvadticddhqecceccanentecetescognekewke 
(Elects Two Directors—-Other Appointments) 
(Opens Agency in Ut anderen Ap- 
pointed General Agent)........ coeccesece 
(Munsick Assumes Duties—H. “H. ” White 
Dies—H. F. Larkin Named to Bank Board 
—Carter 40 Years with Company—F. H. 
Searle 45 Years with Company) ............ 
Conservative Life Insurance Co., Wheeling, 
W. Va. (Report of ee Generally 
eer eee eres ere eer 
Consolidated Benefit ‘Association, Austin, Minn. 
CRETE MIND oc. csccccccvssececesessees 
Continental American Life Ins. Co. Wilming- 
ton, Del. (Reports Favorable Year) Seacdvces 
(Reports Better Burinera) ......--cccccccces 
(Founders’ Month Results) .............+.. 
(New Baltimore Manager) ............eee00% 
(Philadelphia Manager) .........c-secceeees é 





GOR TRON a encic et ccnecnccsccteseses 





) 
Declares Regular Quarterly Dividend) 
New Superintendent of Agencies).... 
Bee @ GOO BOGS) cocanccccccccescs ee 
Continental Life Ins. Co., St. Lou 
(Report of Examination) .......... 
ed of Convention Examination). 
(Receiver Applied For—Company Denies In- 
OED Sc ccevenceeeekeete Ue ve vee sveeec’eee 
(Chas. G. Revelle Resigns) eee 


Continental Reserve Mutual Life Ins. Co., 
Houston, Tex. (General Information)....... 
Coomopeeten Life Insurance Company, Chi- 
cago (Order for Besstversnip ntered).. 
(in Rtecciversnip) oeeee tilts 
a yw Life Insurance “Company, ‘Lin: 
coln, Neb. (Issues New Optional Deferred An- 
nuity Contract) ......cccccccoceces 
Detroit Life Insurance ‘Company, “Detroit, 
Mich. (Withdraws from Illinois) ........... 
(Not Involved in Receiverships) ........... 
Dixie-Atlas-Republic Insurance Company, 
Nashville, Tenn. (Reinsured by Income Life 
GE TU BA ohocccccnccccesevecenceces 
Eastern Life Insurance Company, New York, 
N. Y. (New Business Increase) ...........+.. 
(Report of Examination Favorable) ........ 
CO eae ain 
(Business Up—Lapses Down) eeceveceseessce 
(Reports Better Business) .............. “tees 
ie 8. Peer 
Elkhart National Life Ins. Co. is Elkhart, Ind. 
ee Fae 
E sitabie Life & Casualty Ins. Co., Louisviile, 
(ihoce Receiver Appointed) ..........sesceeee 
ee PO ere 
Equitable Life Assur. Society, New York, N. Y. 
Dividends Reduced—Offers Innovation in 
ptions—Guaranteed Investment Policy Dis- 
 .., aera cecccces e 
(Home Office Salaries Besuced) evccosesecee 
(Present Scale Dividends) ........c.seeceece 
(Optional Retirement teed Secccoccccocece 
(Premium Income Increases)..............+ 
(Annual Premium Retirement — Annuity— 
Single Premium Retirement Annuity) .,... 





(Annuity Rates Increased) ........ nvewtweus 

(Optional Retirement Policies) .......... eee 

(Signs W.EA. Blanket Coe) cccccccccccccs ° 
illsbury Employees Group) ........... 


Annuity Rates—See Metropolitan “Life):: eve 
(Withdraws Endowment Annuity at 65) 
(Annual Premium Extension) ...... 
(Dividends Reduced) 


(Edw. A. Woods Company) ..... Sbaseseenws e 
Equitable Life Ins. Co., Washington, D. Se 
(Rate Increase Contemplated) chdeuceedsetacen 


Equitable Life Ins. Co., Des Moines, Ia. 
ere eee 
James C. Cumins Dies) ............ abeeenen 
(Correction Notice) .......scccecs 
(November Business U Dic Secdvinies6eeedeeee 
(December Business a 4 ADEE eeoreeseseons 

Eureka-Maryland Assurance Corporation, Bal- 
ome Md. (Report of Examination Favor- 
a 

(Adopts Family Income Rider) eneeteee6eoee 

ry & Fe Life Insurance Co., Syra- 
cuse, N 4 . (Board snating Elects New Di. 
(New Retirement ‘Income Forms) goeteews 

Farmers Union Life Ins. Co., Des Moines, Iowa 
(Formerly Farmers Union Mut. Life)...... ° 

Farmers Union Mutual Life Insurance Co., 
a pads sows. (Petition for Receiver 

led) .. 
(Resistance Fil da): OES IR A aR a 
anresete Betition Dismissed) .......... 
(To Chan e to Stock Basis) .............+ 
(Changes Name to Farmers Union Life).... 

Federal Life Insurance Compaen, Chicago, Ill. 
i YET (Mis kc covigeccevaneneneedabee 

Federal Reserve Life Ins. Co., Kansas City, 


eee es Pee eee eee eee eee eee eee) 





Kans. (Re Litigation) ....... siveee 
(Re Fire Company of Chicago Suit) eee 
(Fire Company’s Suit Dismissed) ........ 


Federal Union Life Insurance Compan y: Cin. 
cinnati, Ohio (eetgouten, Kentucky Risks of 
Equitable Life & Casualty)..... 

Fidelity Investment Association, Wheeling, Ww. 
Va. (General Information) .........sssessees 

Fidelity Mutual Life Insurance Company, 
Philadelphia, Pa. (Issues New Policies) ..... 
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723 Peasktp LAs Insurance Company, Mpetagene, (Reinsurance Contract Approved) ......... .- September 
Ill. (C Randall Dies) .... September ... 327 = Mutual Life Insurance Co., Chicago 0, 
{Rollin Young Returns) ..... ee October ...... 1. (Receives Charter) .......ccccccccccses November ... 497 
> 61 (Balance Sheet Jan. i, 1934) February .... 727 m.. rial Life Insurance Company, Asheville, 
Pee 802 Fraternal Aid J » Lawrence, Raneap. (Of- Nc. Rating “B” Very Good).............. JUME@ ........- 112 
inlet 4. ticers Re-ele * : «+++ September ... 327 Income Life Insurance Company, Louisville, 
eae 170 (Change i ) ; October ...... 398 Ky. (Reinsures Dixie-Atlas-Republic Ins. 
ede General A n Life’ Ins. ‘Co.,’ St.” “Louis, GEE. bvsacccecccknswodgcvebnmedtiaeescnvwetene March ....... 717 
ves Mo. (5 souri State Life) .......+...- October .... Indianapolis Life Ins. Co., someones, Ind. 
(Misso ate Contract Briefly Examined) December . (Report of Examination Favorable) ........ September ... 327 
patos 30 (Publicity ‘epartment) ........e.seeeeeeeees December . lageier Lite Assurance Company, Ltd., 
een 97 (New A; cy Appointments)............... January Manila, P. I. (Report of Examination toc 
an CEUGNENOT\ §  .sauweedstieneecseoes ‘ics daeiianreains January © GED c-sadichakenns cdabeeeansleeaneaieee oo MORON.  .ccccce 718 
» £3 (See Misa. (8 eae ina taedeon January ..... 656 (Extracts—December 31, ayy Statement) :: July ........- 175 
= (Officers Fy d ee ee Lhe ie a | (Representative Visits U. S.) .........ee.0- . November... 497 
. —Option to Purchase Stoc ssued—Suit {nsuranshares Corp. of Delaware. .......... March ....... 720 
Peeee 651 Aga alnst Missouri State ewer February mre ar a Corporation of Delaware, Jersey 
3 George W ashingine Life Insurance Company, , City, J. (Directors Elected).............. WD newcaees - 2 
Renee 1 Y Charleston, W. Va. (Change in Control) .. July .... International Life Insurance Company, St. 
ii a 11 (New Management) ...........secssseeeseeee August Louis, Mo. (iéquiteens Dividend) ......... March ....... 721 
(New Officials) .......... September ... 327 Inter-Southern Life Insurance Co., Louisville, 
397 (New Recovery Policy) .. February .... 730 Ky. (To Enforce Stockholders’ Liability)... January .... 591 
pre , Globe Life Insurance Company, San Francisco, (Agreement with Security Life Receivers)... March ....... 421 
585 Cal. (Heine Orgamined) occ ccvcccsccveseccces February .... 730 — Life Company, Chicago, Ill. (Articles 
* 1 Globe Life Insurance Company, Chicago, Ill. MENEN scac\\uueussucuhemarcuaeconecnue February .... 653 
— (To Reinsure Superior go Benefit Assn.) February .... 731 Jefferson National Life Insurance Company, 
jibraltar Life & Accident Ins, Co., Denver, Colo. Detroit, Mich. (Being Organized) .......... BEC oiccces 723 
ree (Remort Of MESmINAtION) .....ccccccccoccoevee BOT civcescce 803 Jefferson Standard Life Insurance Co., Greens- 
fawine 717 Gold Coast Life Insurance Company, Los An- boro, N. C. (Report of Examination Favor- 
geles, Cal. (Permit Tesued) ......ccccccccccce September ... 327 DN séuhceswcuevewareceucewous pies eeseseeu oe I . Sewecace - 36 
++» 651 Great American Life Insurance Company, Hut- (Reports Increased a eee eee August ...... 259 
coos TT chinson, Kan. (New Premium Rates) ..... e- January .... 589 (Edwin C. Klingman Promoted) ............ AMBQS .ccces 259 
pe eee 31 Great Northern Life Insurance Company, errr SSS lll 
awe 170 Chicago, Ill. (Takes over American Fidelity Semi-Annual Dividend) .................... September ... 328 
yori Pa i ieee, 3} ee eee RIS 
coce TB SII, 3 100s Sclaseuawtnnceeaiawamaue errr 174 (August Production Three Year Record).... October ...... 
; Great Northwest Life Insurance nae my * Spo- (Application Record Broken).............++. January ..... 653 
585 kane, Wash. (Report of Examination ‘avor- (Julian Price Club Results) .............. February .... 731 
WUD wa 6s 6esewecenie0ese<cctenkssetagecsanss October ...... 398 John Hancock Mutual Life Insurance Co., Bos- 
tees 802 Great Southern Life Insurance Co., Houston, ton, Mass. (Dividends Continued) .......... January .... 591 
eoee 31 Tex. (Correction Notices) ..ccccecccccecccssce MBF cccceceee B Eliot Wadsworth Elected to Board) ....... January .... 591 
Great West Life Assurance Co., Winnipeg, {Eliminates Gas Poisoning Claims) ......... February .... 654 
Man., Can. (Declares Stockholders’ stg ) EE cksecsaes 806 IE (SID coccccanudeebecen-ooe'e awlitee . rar 806 
(Some Bright Spots) .........ssccssssseecees October ...... 398 Francis B. Patten Dies) eeececcecces er ceeees September ... 329 
Sh (Increase in Applications Received) ....... November ... 496 ‘oo erates with N.R.A.) .......0-+sseseeees September ... 329 
eee TIT (DORR CURIS DOWER) 4 nccccccseccocsocccces November ... 496 Taylor A pointed Associate Counsel) November ... 497 
coos 71) (New Children’s Policies) ..........ccccssece December .... 572 (30% ‘Dividend Sn rr December .... 578 
eee 31 (Dividend Scale Increased—November Busi- Kansas a, Life Insurance Company, Kansas 
eooe 113 RE SD » hus entenssensvescnsescueaneeos January ..... 653 City, Mo. (Passes Stockholders’ Dividend).. August ...... 259 
Y Guarantee Mutual Life Com any, Omaha, Neb. Kansas Life Insurance Company, Topeka, 
sees 170 (Statement as of July 1, 1932) ............. January .... 589 Kansas. (Change in Title) .........0e.-es005 February .... 732 
ete 255 Guarantee Reserve Life Ins. Co., Indianapolis, Eason ome Life Insurance Co., Louisville, 
eee 5 Ind. (Being Organized) .................... December .... 572 (Control Changes Hands) ............... January .... 591 
os Guaranty Investment Company, Charleston, THecsivership Petition Filed--New Officiais) February’ .... 654 
° pat W. Va. (Receiver Appointed) ..........se00. « FO cocccoces 18 (Control to Contal Corporation) . ee AER October ...... 399 
°°" 495 (Receiver Appointed) ........e.ssssseeeeeees August ...... 258 RR Rr October ...... 399 
eee 495 Guaranty Life Insurance Corp., Brinkley, Ark. Knights of Pulaski, Chicago, ‘i. (To Be Dis- 
“It axe (Receives Charter) .....0...ssecsseseeeeeeees January .... 589 MEME: ic ccahalauucntsireescennemonesesesoes RGD viinceecis 806 
cece 798 Guaranty Old Line Life Insurance Company, LaFayette Life Insurance Co., “LaFayette, Ind. 
Dallas, Tex. (Receives License) .........+.. January .... 589 (Continues Dividends) .......e.csceeecceees . February .... 656 
Guardian Life Ins. Co., New York City Lamar Life Insurance Co., Jackson, Miss. 
oe ces (New Agency in New OED ohcu2s05esesets ° ames eeee = (Board Re-elected—Regular Dividend Paid) March ....... 723 
coe (Agency Appointments) ..........-cccccccece Fe 258 (Report fei ee Favorable) ...... a 2 ee ek = 
jose en (Continues Dividend Scale & Interest Rate). December .... 572 (Change in Underwriting Regulations) ..... December .... 578 
coce 194 (President’s Month Big Success) ............ December .... 572 (New Home Protector Rider) .............. February **** 739 
++. 652 (New Sanne Be UO BONE) csccccvciciss .... February .... 731 Liberty Life Insurance Com any, Giscéariive 
~ Guit States Insurance Co., Jackson, Miss. (See Southeastern Tit e) July 179 
(Merged with Standard Life of Miss.)...... February .... 651 Liberty National Life Ins. Co., ematnesss SRE ce cs 
Gulf States Life Ins. Co. Dallas, Tex. (Merges y . 806 
(Stockholders’ Meeting) ........... sécvewtwcs MD connrtess 
sé eic ae with Texas Geeurity Life) ...ccccccccccccoce February .... 666 ’s Month D b 578 
= a Hartford Life ——_ = Co., Hartford, Conn. PNY NUON 6.0. 40-0.00.0:0:0:06:605000450005% ecember .... 
Ss Liberty National Life Insurance Co., pele 
(Safety Fund Distribution)................. January ..... 653 fe. Jul 179 
Hawkeye Life Insurance Co., Des Moines, Ia. Bluff, Mo. (Correction Notice) ............. JULY .......-- 
23 (Purchased by Service Life) ........ss.eee November ... 496 Life & Casualty Company, Chicago, Til. 
* 207 Home Friendly Insurance Co., Baltimore, Md. June ......... 112 ge 23 e  Reaeaeror ree January ..... = 
. Home Guardian Life Insurance Company, Lin- (Consolidation Deferred) <-. petra toad eee yn ll eevee * 654 
el EE Semen stadncnnan ge rm, {ieport of Bxamination Heyigwed) "<<.111.. February “001! 183 
Homeland Life Insurance Company, St. Louis, AT nsurance Company 0 merica, Los 
174 Mo. (Being Liquidated) nova tet Paes Serer es) a . 36 rete Cal. (Orgeninag) Ciews dees wveeweess GEE Sewsccses | 
- 174 Home Life Assurance Company of Texas. Additional Information) ..........ses..s0+. eee 
coe 206 (General Information) ....ccccerssccoccecece March ....... 723 uit e Insurance Company of Virginia, pant 
+++ 398 Home Life Insurance Company, New York, mond, Va. (New_Rates and Cash Values) . August ...... 259 
- 586 Y. (20% Dividend Reduction) . January .... 590 New Roanoke General Agent) ............ - February 738 
= ‘easecthen Notice) ..... Broksase January .... 590 Life Insurance Investment Company of Texas. 
(Family Income Rider) ......... ** March c (General Information) ..........eesseeeesees March ...... - 723 
os 2 (Lockwood New General Agent) ....... "* November... Lincoln Liberty Life Insurance Company, Lin- 
(Dividend Continued for Whole Year) ..... February .... 731 a See (Report of Examination Favor- 
ee BSS Home State Life Insurance Company, Okla- | ee he ee Sn re Te December .... 578 
seve 174 homa City, Okla. (Reduces Capital—Increases Lincoln “Mutual ‘Lite Insurance Company, 
» 72% on) Ere are Ree cee A Sk 258 Louisville, Ky. (New Company) ............ September ... 329 
COG MORO: TOON, GOR) scons ccciwvesqnevsces November ... 496 aaa ye Jite Je we ot ee Saaine mn 
Illinois Bankers Life Assurance Co., Mon- o be Cae! Heer ees MERON ¢oe8nee 
- 112 mouth, Til. (Report of Examination)”....... December .... 572 os gpaeestRlegns once ee a a 43 
PEON OMNOMIED: <n cctciGas dina teends eure January ..... I 52th MO RG RR Sil 5 paiatilstbsbe ie shascak ovine enka: seemeseee 
eoee 33 Illinois Life Insurance Co., Chicago, Ill. (Order 7 (Salary IIL: a cnkictetabinnereies cece MBF cccccccee B 
Sass Appointing Receiver) ....... . January 591 (Reinsures Union National Business) . ceccces SULY cccccccee 191 
coos 200 (Deficit Shown by , TPES February . 651 (W. T. Shepard Retires as Vice Sapeeereeres August ...... 261 
+++ 495 (Reinsurance Approved) .... March . . 718 (wood Chicago General eS sete sO ee 281 
- 566 (R. W. Stevens Dies) .......... | ee 36 egoonenates with N.I.R.A.) ..... September ... 329 
tees _ (Reinsurance Offer Withdrawn) ..... July . - 1% Establishes Health Foundation) . -. September ... 329 
. 53 (Reinsured by Central Life of Towa) ‘ August - 259 (gues 30, 19383 Financial Statement) ........ - October ...... 399 
+ Ove (Receiver’s Report) ....ccccccccccee ‘ August ...... 259 (J. . Touchstone Salary Savings Manager) November ... 500 
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CHeteter Bate Content) 2... cccoccveveesssces 
ly. Se RO Rr rere 
(McAndless to be Ist Vice President)....... 
( . Gibson New General Agent) edn demesne 
Lincoln Reserve Life Insurance Company, Bir- 

mingham, Ala. (Receiver Appointed) 
(In Receivership) 





Locomotive Engineers Mut. Life & Accident Ins. 


Assn., Cleveland, Ohio. (Changing to Legal 
Reserve) 
(Changing to Legal Reserve Basis) ........ 
London Life Insurance Company, London, 
Canada (J. E. Jeffery Elected President).... 
Lutheran Mutual Aid Society, Waverly, Iowa. 
DE Si thncdntidecédccvetccuseenesetes 
Ce dey GOED, DOONOD sc ccccovesesucecsees 


The Maccabees, Detroit, Mich. (E. W. Themp- 
son Elected Commander) ...........seeseeees 
Manhattan Life Insurance Company, New 
York, N. Y. (Dividend Schedule Modified)... 
Manufacturers Life Insurance Co., Toronto. 
Ont (1932 Annual Report) ........ccccccecs 
DS eee eee Sa 
Maryland Life Insurance Company, Baltimore, 
Md. (Annual Dividends Payable April 
2 NG eins tena ccegumieeegnameete 
a gy Mutua Life Ins. Co., Spring- 
d, Mass. (The New Dividend Scale) 
Tieabenaed Dividend Scale 
(New Annuity Rates) 
CIO BRGUIET TAR) cocci ccccicccccesccecee 
(Revised Retirement Annuity Contract) 
(Dividends and Interest Rate Reduced) 
 . fee eee 
Massachusetts Savings Bank Life 
Boston, Mass. (1934 Dividends) 
Metropolitan Life Ins. Co.. New York City 
(Group Annuities for Librarians) cocceoce 
(Dividend weisenorliongpernene 31, 1932 State- 
WORE) . cccre 
(Re Farm “Mortgages) 
(To Transfer British Business) 
(Reduced Dividend Scale) ........... enevewen 
(Jones Leading ———e POORER) cccccecces 
(Ecker Completes 50 Years Service)..... eee 
ony Policy Dividends) ..... 
Cae. I OGG PUOUNOGNE) .ncccccescccccccece 
(New Increased Annuity Rates ............. 
(New Annual Premium Retirement Deferred 
| Re ee ee ea 
(Annuity Rates—Swan-Finch Oil Corp. 
Group—Edwin W. - Dies—Sears Roe- 
buck Group Increase) . 
(Rex Cole Group) ........ 
(New Agents’ Agreement) 
(Drake University Faculty Group).......... 
(Brewton Silk Mills Group)............ eesece 
(Great Northern Railway Group)........... 
(Wm. F. Dobbins Retires—Albert G. Bren- 
2) eee eee ere 
Midland Mutual Life Insurance Co., Colum- 
bus, Ohio. (Reduces Dividend Scale 25 Jo). 
(H. B. Arnold Dies) 
OS eee ee 
Ge. We O. THempsen Dies) <ceccicccccuccces 
an Swest ‘Life Insurance Company, Lincoln, 
Neb. (Report of Examination Generally 
Favorable) pwhwadeGanaetendeecsdeddeduce deuce 
Missouri State Life ins. Co.. St. Louis, Mo. 
(Re-Insurance Equities Transaction) ewe 
(Stockholders’ Meeting) ..........0..seees0s 
(Re Insurance Equities Loan—Directors Re- 
sign—New Directors Elected—Assumes $800,- 
000 Loan) 
(Balance Sheet December 31, 9 eecccesece 


. 








(Reduces Dividend Scale) ........... Seneoud 
(Superintendent Takes Charge).............. 
(Report of Examination and Reinsurance 
Contract with General American Life) ...... 


(A Review of Recent History with Reference 
SE ND Hokeericeseckcoececeesreeeecice 
(See General American Life) ...........6... 
(Majority Report of Examination).......... 
Monarch Life Insurance Company, Springfield, 
Mass. (Dividends Reduced) ...........++-+++ 
Montana Life Insurance A. gan pene 
Mont. (New Rate Book, etc.) ....... eainteee 
(President Cunningham Dies) . ae 
(November Business Increase).............++ 
Montreal Life Insurance Co., Montreal, Canada. 
ED wdeccnccsrmeeedvaneedusd chase 
(New Rate Book: Policies)................. 
Mutual Benefit Life Ins. Co., Newark, N. J. 
CPOEY SORES DOCUSRES) ccccccccecccccece 
(1933 Dividends) 
(Leading Representatives) ...............- 

(Financial Statement as of Dec. 31, 1932) :: 

(New Increasing Premium Policy) ........ ° 
(Financial Independence Week)............ e 
(New Business Increase) ...........+- eocece 
SE SE snes chetacccccedadenees 
(Cooperates with N.R.A.—President Hardin 
Accepts Recovery Assignment — Annuity 
Rates Increased—Paid Business Increases— 








Poindexter Kansas Agent—New Department) 
(August Business Increases)...............+5 
(3. M. Dunn Dies) ..cccccse ee 
(17% Dividend Reduction Contemplated)... 
(New Cash Refund Annuity—Jos. O. Skin- 





| rarer re eee 

(J. W. Elgin, General Agent, Resigns) coowne 

(J. H. F. Martin Elected to Board—10 yoors 

as President—Oklahoma City Record- L. 

Sykes Appointed General MMNED ci ccconbces's 
New Business Gains 


Mutual Casualty Company, Chicago, Ill. (Re- 
insured by Life & Casualty Company of 
ND atic udad se dmavesernseded«cenewnneee 
(Consolidation Deferred) ...........sesseeee 

Mutual Life Assurance Company, Waterloo, 
Ont. (Report of Examination Favorable) .. 

Mutual Life Insurance Company, Baltimore, 
Md. (Adopts Non-Par Policies) ............. 

Mutual Life Insurance Co., New York City 
(1933 Dividends Reduced) .........cecccccces 
(Felix Appointed Secretary) ..............6. 
(Announces New Annuity Rates) ............ 
(Calvin J. Frey Appointed Manager) ....... 
(Re-arranges New land Territory) ...... 
(Annuity Rate See Metropolitan Life).... 
(1934 Dividend Scale Reduced) 
(New Reduced Dividends) 
(E. C. Huber New Manager) ..... 

Mutual Old Line Insurance Company, Des 
Moines, Iowa. (Dividend Schedule 1931-1932- 





BREED avcccdeccccecccccescccotcccccepeceoceces 
Mutual Protection Life nsurance Company, 
Chicago, Ill, (Charter Filed) .........e++.++ 
Mutual Trust Life Insurance Company. Chi- 
eago, Ill. Ciapect of Examination Favor- 
BDIC) ccccccccce ecccccceccccces eeccccecccesoce 
National Aid ‘Life, Springfield, - (Being 
OPBARIRGE) ccccccccccccececsces cocccces 
(Additional Information) ~ ee re 
National Benetit en Insurance Company, 
ashington, D. C. (Liquidation Ordered) . 
National Guardian Life Ins. Co., Madison, Wis. 
(Dividend Scale to be Cut) ...............5- 
(June 30, 1933 Statement) ...... rrr er 
(Basic Dividend Scale—1934) ............006- 
(September 30, 1933 Statement) ............ 
National Life Assurance Company, Toronto, 
Can. (Decreases Dividend Scale) .......... e 
(Decreases Dividend Scale—Correction) ..... 
National Life Company, Des Moines, Iowa. 
(Advance Figures) ..ccccccsccccccccccvccccccs 
National Life Ins. Co. of the U. 8S. A., Chicago, 
Ill. (Report of Examination Reviewed—1932 
Balance ay EE ey Sit EE ea ere 
(Receiver Appointed) .......ccccecccccccces 
(Additional nformation) ..... eocccoceoes eee 
(Numerous Bids Received)...............++. 
(Hercules Life Awarded Contract) ......... 
National Life Insurance Company, Manila, P. 
I. (General Information) . .........--.eeeeees 
National Life Ins. Co., Montpelier, Vt. 
(Gov. W. W. Stickney. Director, Dies) ...... 
tg M. Hopkins Elected to Board) .......... 
R. Pierce Elected Associate Secretary). 
A + Postponed) ...cccccoccecscsecccece 
(Cutler Dies) ..cccccccccsccccccccce Soesboae ee 
(Dividend Reduced 2314%) o0ee° Scunensnewes 
(Agency Announcement) ..........+-eseeeeee 
National Old Line Insurance Company, Little 
aI Ark. (Reinsures Commonwealth Life 
of 
National Reserve Life Insurance Company, To- 
peka, Kansas. (June 30, 1933 Statement) .. 
New Deal Benefit yeas Madison, Minn. 
(Receives License) ccccccccecccccecccesccsece 
New England Mutual Life Insurance Co., wed 
ton, Mass. (Unbroken Dividend Record). . 
(Increases Annuity Rates October 1) ....... ‘ 
(Dividend Scale Continued) ........... SA 
ieanpecet Ore 
PEND MONEE vcnoseatccstvcnesesecoesecene 
New World Life Insurance Company, Spokane, 
ash. (Examined) 2.0. .ccccccccccecccccccces 
(Report of Examination Favorable) a 
(Withheld Dividend Now Paid)............. 
New York Life Ins. Co., New York City 
i Ce. vo ccncrweeenss ceotemedo 
(1933 Dividends) ........... Cvevesecece eoccce 
(Re Dividend Reduction) ..............eeees 
(Accumulative Retirement Annuity) oeeene ° 
sStacoment re Mortgage Loans) ........... 
R. E. Dowling Elected Director) ......... 
{Omeial Ore eesee 
(Comment on Dividend Ruling) ........... ee 
CHAIATY BOGRCUORS) ic ccdccccceccccceccccse 
(Exhibits of Income Bond & Retirement 
Ce , errr eee 





(Assets Increase in First MASCOT)... cocccses 
Billion Dollars in .% ends—To Defer 
— Foreclosures—P. 8. Straus Elected to 

RS © OSE eee acumen’ 

Rew Annuit; Rates) baebe Sofecocrcceecoces 


(Statement—June 30, 1933) ...........es0ees 
(Alfred E. Smith Appointed to Board of Bi- 
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Richmond Beneficial Associ — 
a (Examined) ........ os a Sen March 7 weperns Lite. Meath & Avcifent Ins. Co 
eyal American Life insurance Co. Houston, eccccee 149 hiladelphia, Pa. (Favorably Examined) ... Januar 5 
ao (Takes Over Part of Pacific States): Februar 752 Superior Mutual Benefit Assn., Salem, Il ein. 
(oreanising) en Company, Chicago, Lil. Pysgeve Ks ; ag by Globe Life) -.-..:........... February 731 
eebeoae (assed ncennetunscuntnt+ée September ... Ge te ne cn i en, pes 
Gel Seer tins eee Go, ao Pp r 350 “ New York, N. Y. (Dividend Histories) ..... February 6 
Towa. (Change in Control) . ” Feb : ennessee Life Insurance eens Knoxville aii. 
air ia, cocccecocscee February .... 661 Tenn. (Being Organized) ................... January 7 
(Examination Report Not schuasi bated +++ July ......... 198 Texas Commercial Union, W —_ Texas. (Gen- = 
(No Additional Information) ........2..222.: August es: 205 GEES TRUUTIONNOED ccweiccdccesccsscsecs Cubves February 75 
(Hearings Still Going On) Soka mk oe --. 851 Texas Life Insurance Company, Waco, Texas. eat. 
(Receivers’ Recommendations Turned Down) eee: so+ Ee Lag ane no nn MES . Jar 78 
UBepact of Mupmtaction} December .... 605 Texas Prudential Insurance Company, Galves- anuary ..... 678 
(Relnsurance Treaent cabavaseeesect suse December .... 605 ier) ‘Yexas (Report of Examination Favor- 
FP -~ ereertenemeyytiseetinemmeetbeny January ..... €08 Texas Security Lite insurance Company, Daile: ee es 
Bend, indiana fe Insurance Company, South ‘ (Dividends Reduce insurance ‘Company, Dailas J 
sudaes Tonk tie teenie Company, nese February . 663 (Merges with Gulf States Life)..........11: ; Februar a 
dereon, Ind. (Receives License) oo July 1 Tempe State Life Insurance Co., Dallas, Texas oe 
Scranton Life Insurance Co. Scranton, Pa pes (Being Organized) .....-++++s+eeeeeeeeseees November 514 
hein Gua. . ° Travelers Insurance Company. Hartford, Conn. _ 
Saad: cae. evocccee BOOT occccecs - §23 (Declares Regular Dividend) J 
(President's Campaign Sicceaiti ERAS ‘ September ai 351 {Preliminary 1932 Figures—Aviation Group jones see 
ne ee eens U eutees ontract—Increased Annuity Rat 
Vadnvontesupebete February 752 D » 4 ceadsoocs? Zeeweey .... 
Gites tk tm. y 52 (Declures Regular Quarterly Dividend 1 
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NATIONAL LIFE INSURANCE CO. OF U. S. OF A., 
CHICAGO, ILL. 
Hercules Life Awarded Contract 

This company, which has been in receivership since Oct. 17, 
1933, will be taken over under a management contract by the 
Hercules Life Insurance Company according to a court decision 
awarded yesterday afternoon, Jan. 26. The Director of Insurance 
of the State of Illinois, in original petition for receivership, 
claimed that the National was insolvent on a revaluation of its 
Real estate in the petition was stated to have a value not 
in excess of $4,000,000 and the 11,050 shares of capital stock of 
the Continental Illinois National Bank & Trust Co. which the 
company carried at a book value of $1,798,760 and at a market 
value of $4,011,150, should be valued at not more than $300,000. 
Other assets were subject to revaluation, all of which resulted 
in an impairment in the company, including capital and surplus, 
and approximately $2,000,000 in the reserves according to the 
petition, 

The Hercules Life Insurance Company is a company in process 
of organization under the laws of Illinois and is to have a capi- 
tal of $500,000 and a surplus of $500,000. The capital stock is to 
be owned by Sears-Roebuck & Company, the international mail 
order house. The Home Office of tha company is to be located in 
Chicago. The contract under which the National Life will be 
taken over provides for an initial lien of 50% of the “net equity,” 
to bear interest at 444% until Dec. 31, 1948 and thereafter at the 
rate provided in the individual policies for reserve accumulations. 
The lien, but not the accrued interest, is to be waived in connec- 
tion with all death claims occurring prior to Dec. 31, 1943 under 
policies in force as premium paying at date of death. The lien 
is to be deducted from death claims under policies paid up by 
their terms and the holders thereof are to be given certificates of 
participation under which proportionate payments will be made 
at such time as the liens are reduced in connection with other 
policies. The lien imposed may be increased or decreased accord- 
ing to the experience under the business. All profits on the Na- 
tional business and assets are to be credited to the National Life 
Fund and the Liens are to be adjusted at the end of any year at 
which the surplus in such account is sufficient to adjust the liens 
by at least 10%. If the liens have not been removed in full by 
Dec. 31, 1948, no further adjustments will be made and profits 
thereafter will go to the Hercules, but all national policies are 
to be participating. Premiums on present participating policies 
of the National are to be reduced immediately to a non-partici- 
pating basis. 

Death claims outstanding on the effective date of the contract 
are to be payable in full and full liability is assumed for supple- 
mentary contracts outstanding on October 17, 1933, arising from 
death claims. Waiver of premium disability benefits are to be 
allowed in full. All other policy benefits are adjusted to a re- 
duced basis. Income disability benefits and health and acci- 
dent benefits are discontinued as of date of receivership. A 
moratorium on cash and loan values is to be in effect until five 
years from the effective date. Renewal commissions may be paid 
to agents. National policies may be exchanged for Hercules poli- 
cies. Profits on such exchanged policies are to go to the National 
Fund and commissions on such exchanges are limited. Taxes, 
renewal commissions and investment expenses are to be directly 
chargeable to the reinsured business and for administration ex- 
penses the Hercules is to receive $1.00 per annum per thousand 
dollars of other insurance in force Oct. 17, 1933, and each anni- 
versary thereof. Such charge is to be modified for the year begin- 
ning October 17, 1933. Other provisions of the contract include a 


assets. 





reduction of 50% in amount for policies in force as extended 
insurance on Oct. 17, not subject to lien or further adjustment 
thereafter; Endowments matured and unpaid Oct. 17 will be 
reduced in amount by 50% but subsequent reductions in liens to 
be paid in cash; payments under supplementary contracts in 
force Oct. 17 arising from Endowments will be reduced 50% and 
subsequent reductions in liens to be paid in cash; under Endow- 
ments maturing after Oct. 17 lien and accrued interest to be de- 
ducted, subsequent reductions in liens to be paid in cash; amounts 
due Oct. 17 or thereafter on Single Premium Annuities reduced to 
50%, not subject to lien or further adjustment, and payments 
under deferred annuities reduced to 50%, not subject to lien or 
further adjustment, but premiums reduced to 50% on premium 
paying deferred contracts; under income disability claims in- 
curred prior to Oct. 17, payments reduced 50%, not subject to 
further adjustment, and income disability coverage after Oct. 17 
benefit discontinued and premium reduced; under deferred divi- 
dend funds liability reduced to 50%, not subject to further ad- 
justment and equities are subject to moratorium; the five year 
moratorium does not apply to values accumulated from premiums 
paid subsequent to Oct. 17. 


OUR HOME LIFE INSURANCE COMPANY, 
WASHINGTON, D. C. 


Declared Insolvent 

The Superintendent of Insurance of the District of Columbia 
under date of January 23 has declared this company insolvent and 
has suspended its license to operate in the following order: 

GOVERNMENT OF THE DISTRICT OF COLUMBIA 
Department of Insurance 
January 23, 1934. 
To the President and Board of Directors, 
Our Home Life Insurance Co., 
1103 Vermont Avenue, N. W., 
Washington, D. C. 
Gentlemen: ; 
Subject: Suspension of License 

Upon consideration of all matters and things pertaining to the 
affairs of the Our Home Life Insurance Company, a Florida Cor- 
poration, and in conformity with the duty devolving upon the 
Superintendent of Insurance, D. C., you are hereby notified that 
the license granted to your company by this Department as of 
date, May 1, 1933, to transact insurance business in the District 
of Columbia is hereby suspended. 

The Superintendent finds that your company is insolvent, an@ 
it fs, therefore, brought within the purview of Section 648 of the 
Insurance Laws of the District of Columbia. 

Very truly yours, 
HERBERT L. DAVIS, 

Superintendent of Insurance, D. C. 
HLD: NN 
Receipt is hereby acknowledged of the original notice of sus- 
pension of license, all as indicated in the above mentioned letter. 

(signed) CLIFFORD R. ALLEN, 
President 

Our Home Life Insurance Company 
Washington, D. C. 
January 23, 1934. 

At press-time no additional information was available concern- 
ing the outcome of the hearing, relative to appointing a receiver, 
before Supreme Court Justice O'Donoghue, January 26th. 
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CASE HISTORY 
IN 
CONSERVATION 


OHIO, NOVEMBER AND DECEMBER, 1933 


*% Late in Octoner, 1933, a leading in- 
surance institution contracted with the American Conser- 
vation Company to service policyholders with loans and 
policy holders whose insurance was running on an extended 
insurance basis, all work in the state of Ohio. 

There were delivered to us by this institution 2955 cards 
representing approximately the same number of policy- 
holders. These cards were distributed as follows: 

* 2230 represented policies upon which there were loans, 
in amounts exceeding $50 per $1000 of insurance. 
* 725 represented policies on extended insurance. 

We placed in the field early in November a sufficient 
crew of schooled field men to service this business, and 
while this work was not completed as of December 31st, 
our records show the following results to that date: Tota/ 
number of cases rearranged, 1535; of which 1322 were policy 
loan cases and 213 were extended insurance cases. 

In other words, our field men, who had not yet com- 
pleted their work, had rearranged 52% of all the cases 
given to them, and over 30% of these rearranged cases were 
rewritten for an increased amount of insurance. The men 
employed on this work, during the time they were re- 
arranging these policies, succeeded in obtaining 206 
applications for new business. It is true that many of these 
applications were for modest amounts. Nevertheless the 
new business and increases represented more than 17% 
of the total volume of insurance involved. 

Those men who completed their work previous to 
December 31, 1933 succeeded in rearranging as high as 
90% of all of the cases furnished to them. 



















EX H } B l T A Excerpt from letter written by 


the ranking officer of the insurance organization for 
which this conservation work was done: 
*«My dear Mr. Shimp: 

‘<This is to say to whomever it may concern, that the 
work done by the American Conservation Company in 
the State of Ohio could not have been more satisfactory. 
We have never received a single complaint relative to 
the operations of your field men in the work of conser- 
vation in the state of Ohio. 

‘«This is a very fine compliment to your institution 
and its efficiency, and I am sure that no one could be 
better satisfied than we have been with the work of the 
American Conservation Company." 


EX H | B | T B Excerpt from letter written by 


Ohio superintendent of the insurance organization for 
which this conservation work was done. 
‘‘Dear Mr. Shimp: 

‘«Now that the conservation work is nearing com- 
pletion I think it only proper that I should write and 
let you know what I think of the results. 

*<These results have been very gratifying to us all. 
You have fulfilled your promises, both written and 
oral, and through the efforts of your men we feel cer- 
tain that a great amount of business has been perma- 
nently conserved, and in addition there is a feeling of 
gratitude among the policyholders in their being re- 
lieved of repayments of the loans on their policies, and 
also a considérable amount of business on extended 
insurance is now on a premium paying basis. 

‘sOur own organization realizes that new business 
can be secured as evidenced by the fact that your con- 
servation men in addition to conserving a large amount 
of business, have also written a large volume of new 
business, and the effect on our men is very gratifying 
indeed as evidenced by numerous letters of commen- 
dation received from our own representatives.”’ 


AMERICAN 
CONSERVATION 
COMPANY 


LIFE INSURANCE SERVICE 
HERBERT G. SHIMP, PRESIDENT 
307 NORTH MICHIGAN AVENUE + CHICAGO 


* All facts and letters pertaining to this case history 
are available to any interested life insurance executive. 
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Southland Life Insurance Company, Dallas, Texas .. 
Speer Calendar Bank Co., Milwaukee, Wis. .........-. 
State Mutual Life Assurance Co., Worcester, Mass. 
Texas Prudential Insurance Co., Galveston, Texas 
Travelers Insurance Company, Hartford, Conn. ............ 
Union Central Life Insurance Co., Cincinnati, Ohio 
Union Mutual Life Insurance Co., Portland, 1 Seraaed ioe 
United Life & Accident Insurance Co., Concord, H. 
Woodward, Fondiller, Ryan & Sharp, New York, N : 
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"The above discriminating list of clients recognize that an advertisement in BEST’S INSURANCE NEWS 
is a mark of distinction as only those companies of the higher type and who receive our high rating are 
permitted to advertise in its columns.” 
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